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THE STOPPAGE OF THE WEST OF ENGLAND 
BANK AND ITS LESSONS. 


THE stoppage of the West of England and South Wales | 
District Bank, which was announced on Monday last. the | 
9th inst., will hardly have taken many of our readers by | 
surprise. The bank had been known fora long time as’ 
having made heavy and reckless advances to concerns of a: 
dubious nature, to have incurred some serious losses, and | 
to have locked up much of the money it held in loans of a | 
local nature, which, though very possibly in great part on 
securities ultimately good, were yet for the moment | 
not immediately available. There is no need to 
connect the mismanagement of this bank with/| 
the position of any other bank. It was known, 
like the City of Glasgow Bank, to have undertaken for | 
some time business of a perilous nature, but there is no} 
need, as we have said, to imagine that, in consequence, 
the position of any other bank is shaken or imperilled. The | 
protracted negotiations for assistance in the case of the) 
West of England Bank, though unfortunately shsmiteas! 
show the existence of a strong impression that the whole | 
of the capital of the concern had not been lost, and pro- 
jects for continuing the business have already been spoken | 
about. Till a more detailed and independent examination 
of the assets has been made, nothing more can be said on 
this point. 

The effect on the money market has been what was antici- 
pated last week—imoney has been more in demand, and the 
rates in the outside market have at times been quite } per 
cent. higher than the Bank rate. The Bank of England 
return shows a decrease in the reserve of 2,210,000/; and, 
on the other hand, an increase of 1,843,000] in the notes 
issued, and a diminution of 370,0001 in the bullion. 
These figures point out that bankers have thought -it 
needful to strengthen the amount of cash they held. 
This has been a precautionary measure, and should excite | 
no alarm, but the reverse. It has doubtless been a 
demand of a local nature, for the district in the neighbour. | 
hood of the Bank which has stopped, rather than a general | 
demand. The securities in the banking department show | 
an increase of 3,600,002 and the deposits have gone up | 
1,400,0001. The whole position of the account of the 
Bank shows the influence of the same motive throughout. | 
Bankers have required to increase their available money, | 
and both they and the brokers have had to apply to vA 


| 
i 
| 


Bank to supply what was needed. 


The whole movement is eminently typical of what | 
happens in our money market in any time of 
pressure. There are two points connected with it 
on which observations are desirable. The first, that 
what has occurred marks again most distinctly 
the effect which our national habit, as we may call it, of 
working things too close, of keeping too narrow a supply 
of unused money, always produces in any moment of | 
temporary difficulty. When a demand of this nature 
arises there is really no place to go to for cash but the 
Bank of England. The powers of the Bank are great, but 
the other banks should co-operate with it in maintaming & 
more adequate reserve. 

The second is this: it is quite possible that the pressure 
on the Bank of England may, if it continues, cause a rise 
in the rate of discount. Should this occur, it will arise 
solely from a requirement for money for ee 
purposes, and not because increased business deman 
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have caused a better employment for money. In this case 
it will be desirable for the other banks not to fol- 
low the rise of the Bank rate with a corresponding 
increase in the rate to be allowed on deposits. A low rate 
should be maintained, not to enable the banks to make a 
little extra profit out of the difference between the rate 
they may have to charge and the rate they have to allow 
but to enable them the more readily to keep a larger 
amount of ready cash unused ; to keep a larger reserve 
for immediate use in case it should be required. The 
rates allowed on deposits are often undesirably high from 
this point of view, which is the one bankers should always 
have foremost in mind; as the maintenance of an ade- 
quate reserve is the foundation of stability in business. 


a 

























THE FACTS OF THE AFGHAN CONTROVERSY. 
Tue Afghan debates have, with rare exceptions, fallen 
below the demands of the occasion. There has been a fair 
amount of eloquence, and much evidence of diligent, 
though not always fruitful, study of the papers. But the 
case which made the war inevitable has not been met by 
| the Opposition, and not invariably stated by the Govern- 
ment. Both sides seemed to find a fascination in the 250 
| pages of printed foolscap which served as the common text. 
To show that some preceding speaker had forgotten this 
sentence in one despatch, or had not read that sentence in 


another, was the triumph commonly aimed at and frequently 
achieved. If all the papers had been important this 
‘might have been a legitimate mode of fighting ; in the 
|| present instance the result was merely to confuse the argu- | 
| ment, and to divert attention from the few points of real 
/moment which the correspondence presents. 
These are, in effect :—The negotiations with the Ameer 
in 1873; the Peshawur Conference in 1877 ; and the action 
lof the Indian Government in 1878. 
| It is plain to our minds that in 1873 the Ameer was 
genuinely alarmed at the advance of Russia towards his 
frontier. Whether if the proposals which were made to 
him four years later would have been accepted if they | 
had been made then, it is of course impossible to say, but | 
had the Government been well advised the experiment | 
would certainly have been tried. The assurances that 
were given him were entirely useless, because they did not | 
convey to him any conviction upon the point which really | 
troubled him. That point was probably not so much any | 
|| immediate danger to be feared from Russia as the unwil- 
lingness, and possibly the inability, of the English 
Government to protect him when that danger did arise. 
This, we imagine, was the consideration which led him to 
lay so much stress upon a specific promise to defend him 
| against Russia. He knew all about the “ understanding ” 
| 
{ 


i 
i 





' 
! 


' 
| 
| 


which had been arrived at between the two Governments, 


and it is unlikely that he expected to see it! 
immediately broken. But he wished to understand | 
| his position in the event of its being broken, and | 

| 


| with that view he tried to commit the English Govern- 
‘ment to giving a promise which would be distasteful to 
Russia. It is quite conceivable that he put this to himself 
as a test demand: If England will risk offending Russia 
by naming her as a possible enemy, I will negotiate fur- 
ther, and if not, I will stop. When this test demand was _ 
refused, it is probable that the Ameer’s mind was made | 
He would not precipitate the alliance with Russia, 


up. 
into which he believed he should ultimately be forced, but 
-he would not make the conclusion of it more difficult by 
having anything to do with England. There are several 
passages in the papers relating to the Peshawur Confer- 
|}ence which bear out this view. Thus the British agent at 
| Cabul says, that if the Ameer consents to receive an English 
||envoy, “then this great difficulty arises, that the coming 

“and going of the Sahibs cannot be kept concealed any- | 
“how from the Russian Government The people of 

|,““the Russian Government are extremely fearless. If any 

'|\“*man of theirs, by way of envoy, or in the name of speak- 

| “ing about some other matter of State, should suddenly 
“enter the territory of Afghanistan, then it would be 
“ impossible by any means to stop him. In other words, 
“their way, too, would be opened ; and in the opening of 
ie road there is good neither to the State of Cabul 
\““nor of the English Government.” Again, the same 


’ 
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.“ their having, 


receive Sir Neville Chamberlain was the Ameer’s answer 


ther reason ad 
was, that 


agent tella the Viceroy that “¢ 
“by the Ameer for declinmg the 
“text would thereby be afforded te the = Bee 


“ing a similar mission to Cabul; that the decane 


: assurances to. 
“stop them; that the Russians hone fea? stp y 
“ were very pushing in their poles, and feared no o 

urope 


“ recent political oy of . 


showed that the Eno; 
“were unable t> compel the Russ‘ans to adhere = oan 


“and wereequally impotent to arrest Russian aggressions” 
The fact is, that when Lord Lytton reminded the Ameer 
with more truth than courtesy, that- he was “ an earthen 
“« pipkin between two iron pots,” he only told him what 
he knew already. Unfortunately, however, he had, as 
he thought, convinced himself that the strength of one of 
the iron pots was very much greater than the strength of 
the other, and that, having ascertained this, his true policy 
was to take the side of the strongest whenever it became 
necessary for him to take either. 


The despatches of Lord Salisbu 
on coming to the India Office may be passed over, because 
though the steps the new Secretary of State wanted to 
take seem to us injudicious, they were not as a matter of 
fact taken. To propose to the Ameer to receive an. 
English envoy without first proposing to conclude 
an alliance with him, would have been to put the 
cart before the horse. The only chance there was of 
getting him to receive English officers was the desire he 
might be supposed still to entertain of being protected 
against Russia. The indiscreet violence of language to 
which Lord Lytton resorted in his imterview with the 
British agent at Cabul was not calculated to advance the 
negotiations about to be opened, but there is no evidence 
that it had any contrary effect on them. At the Pesha- 
wur Conference, a treaty of alliance between England and 
Arghanistan—a treaty by which the British Government 
promised to leave the Ameer in full possession of his terri- 
tories, to aid him to defend them with men and material 
of war, to acknowledge whomsoever he should nominate 
as his heir and successor, and discountenance the pre- 
tensions of any rival claimant, and to abstain from all 
interference in the internal affairs of the country—was 
formally offered to the Ameer, on the sole condition 
that he should admit British envoys to reside 
at Herat, and at such other places 
two contracting Powers should agree upon. | 
in the end the Ameer would have been tempted 
by these offers if the negotiations had run their natural) 
course it is hard to say. Unfortunately, his envoy’ 
died, and the Government of India, convinced that he was 
only seeking to gain time, and meant to use any time 80 
gained in ways injurious to England, closed the confer- 
ence. Inasmuch as at this very moment the Ameer was) 
sending to the Mir Akhor instructions to prolong t by, 
every means in his power, and a fresh envoy, who it was 
reported had authority to accept eventually all the con- 
ditions of the British Government, was already on 4 
way from Cabul to Peshawur, this seems to have been an | 
ill judged measure—in fact, the one great mistake a 
has been committed since 1873. 


This was the state of affairs when the news of the | 
Russian mission to Cabul reached India. We do not see 
that the Government of India could, under the circum- 
stances, have done anything else than insist upon the — | 
at once making up his mind whether, at this more than 
the eleventh hour, he would accept an English alliance, 
and send the Russians about their business, or consent 4 
be regarded as an enemy of England. The refusal 10 


; 
to this demand. Whatever doubt there had existed up t0 


this time of his complete alienation from us was ort 
removed. The impossibility of receiving @ eee 
envoy into his territory, which he had 80 roe 4 
alleged against England, turned out to have no existen 4 
except as against England. What he had refused ” a4 ol 
to us, that, and more than that, he was willing to s!v° at | 
the Russians. He would not tolerate an English ume a. 
Herat in return for a treaty of alliance. He Te 
Russian envoy at Cabul without, so far as is yet mebern- 
any treaty at all. The object which successive wes— 
ments, English and Indian, have pro to themse “e in 
the establishment in Afghanistan of a strong = | 
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intimate alliance with Great Britain — had obviously | 


become un 
to take such 
be necessary 
Afghanistan as 


for securing ourselves against Russia, 


would constitute one. ; 

t us imagine a parallel case, and suppose Belgium, | 
we now @ eae State, but a State with a iad | 
policy of its own. Let us suppose, further, that it is 

itted 
— should not be in the hands of Germany. 
If, under these circumstances, Belgium were suddenly 
to enter into negotiations with Germany, and to show 
every intention of concluding an alliance which 
would virtually make Antwerp a German port, England 
would be justified in saying to the Belgian Government, 
You must abandon your German alliance and enter into 
similar relations with us; and if the Belgian Government 
refused, England would be further justified in seizing 
Antwerp for herself. A great Power is bound to give a 
weak neighbour the choice of being in alliance with it, but 
if the weak neighbour refuses the alliance, the great 
Power is not bound to sit still and see the weak neighbour 
become a catspaw in the hand of anenemy. The case of 
Afghanistan runs on all fours with this. The Ameer 
has had his choice, and has made his choice, and the 
only reason that could be fairly urged against the war 
is that no military necessity exists for advancing our 
frontier, even on the assumption that Afghanistan is in 
alliance with Russia. Upon that point we can only say— 
first, that the Government for the time being is the proper 
judge of such a question ; and next, that no evidence has 
been brought forward to show that any considerable body 
of military opinion is satisfied with the present frontier 
when regarded as a frontier, not against Afghanistan, but 
as against Russia. , 


The contention that war should have been declared, if 
at all, against Russia and not against the Ameer rests 
on a mistaken view of the facts out of which the need 
for war has arisen. Russia had a fairly good answer to 
our remonstrances. The “ understanding” about Afghan- 
istan which exists between England and herself cannot be 
more binding than a treaty, and even a treaty goes for 
nothing when once war is resolved upen. The Russian 
mission to Cabul was sent when a war with England 
seemed imminent, and though such a step contradicted the 
letter of the understanding, inasmuch as war was not 
actually declared, it can hardly be said to have con- 
tradicted the spirit, inasmuch as war might be declared at 
any moment. All that we could reasonably have asked of 
Russia was that she should give the explanation she has in 
fact given, recall the mission, and renew the understanding 
under which she regards Afghanistan as altogether outside 
the scope of her policy. When this had been done, no pre- 
text for declaring war against Russia would have remained, 
and yet the danger against which we have to secure our- 
selves would have been untouched. No understanding 
with Russia about Afghanistan can make it safe for Eng- 
land to dispense with the alliance of the Ameer, or if that 
is unattainable, with the possession of certain strong points 
in his territory, because an understanding invariably 
breaks down just when it is really essential to maintain 
it. So long as Russia and England are at peace, it is com- 
paratively unimportant whether Russia regards Afghanis- 
tan as outside or inside the scope of her policy; and the 
moment Russia and England are at war Afghanistan will 
come within the scope of Russian policy, no matter what 
previous understanding there has been. When it is said 

t we are punishirg the wrong man, the answer is that 
We are not punishing anybody, we are simply making 
India safe. What was revealed by the reception of the 

Ussian mission at Cabul was not moral guilt on the part 
of an adversary, but military danger to ourselves. We 
shall be secure against that danger if certain mountain 
passes are in our hands, or in the hands of our friends, and 
the object 


these alternatives. 















ing the cost to ourselves and to Euro 
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attainable. All that remained to be done was , [yx « ECORATIONS TO COMMERCIAL MEN. 
measures as the military authorities held to | ,jbiti 


with | they h 
her ally instead of ours. If this does not | mond 


constitute a necessary war we are at a loss to conceive what | for 


precedence, is open ; 
| aa valuable class is very nearly debarred from entering 


‘decorated ” English prizeholders of the French Ex-. 
on are exceedingly angry, but we cannot see that. 
ave any serious grievance to complain of. The’ 
ch Government, as our readers are aware, has 
many reasons, political as well as commercial, 


anxiously desired a success for its great show. The’) 
sen been suzcessful, on the whole very successful, | 
and the 


| best exhibitors as persons who h a ap say 
to be vital to the safety of England that | h Pe ne Mune nane tons the Gate service, 


Government, much delighted, has regarded the! 


as treated them with great distinction, and has distri-| 


buted among them a number of decorations. It informed 

the most eminent among them that they would be created | 
members of the Legion of Honour, | 
in France to knighthood in England, and 
more desired. 
inquiry that, as usual, they would not be permitted by | 
their own Court toaccept these distinctions, or rather that | 
these distinctions would not be officially acknowledged if 
they did accept them. They were, therefore, very cross, | 
and declaimed loudly against the English want of inter. | 
national courtesy ; and they will probably be more cross | 
now that the French Government, after some hesitation, | 
has decided to distribute its decorations without any | 
attention to local rules. : 
wear their decorations where they can. The possession of | 
a gift which they cannot use as they wish naturally 

irritates the exhibitors ; but we cannot but think that they 
are a little unreasonable. 


Court had prevented them from receiving a decoration to | 
which 


a decoration equivalent 
on even | 


owever, OD, 


The Englishmen found, 


The favoured distributors must. 


If the view of the British | 


the French Government holds them = en-| 
titled, they might have complained with some jus-| 
tice, but the view has had no such effect. They | 
are to receive their decorations as if the whole world! 
consented to their receiving them, and they will be valid | 
throughout France, and indeed the whole continent, and | 
only invalid in Great Britain. Indeed, they are not invalid | 
here. A decorated exhibitor can, if he pleases, call him- | 
self member of the Legion of Honour on all his adver-' 
tisements, can wear his decoration anywhere except at 
Court, and can ask his friends to address him by any title’ 
that he thinks appropriate. All he is forbidden to do is) 
to use his decoration as if it had been given him by his 
own Government; and as it has not been so given that is 
not a genuine hardship. He only submits to a rule which | 
ina country like this, where distinctions are valued, is 
obviously wise, namely, that they shall not be borne on 
official occasions without the guarantee of the Government 
that they are real, have been given for good reason, and | 
are recognised on suitable opportunities by the State. | 
Without such guarantee orders are mere ornaments, which | 
is not the English view of them, and no such guarantee 
is possible for orders given by persons over whom the | 
Government has no control. The French Government may 
be entirely in the right in distributing them, but that is no | 
reason why the English Government should distribute 
them also, as it would practically do if it allowed ther 
use in England. After such allowance it would be 
compelled to grant a real acknowledgment by a con- 
cession of precedence, and this it is, for obvious reasons, 
not prepared to do. Decorations in England mean some- || 
thing, and so long as they mean something the bestowal of 
them must rest exclusively with the national Government. 
The only men who are really injured by the refusal of 
official acknowledgment are those in whose case the French 
Government may conceivably treat that refusal as an|} 
excuse for not conferring the decoration. Their case 1s 
undoubtedly a hard one from their own point of view, but 
they can scarcely expect the English Government to) 
reverse its settled policy for their benefit. | 
We have the less hesitation in pronouncing strongly | 


against the claim of the exhibitors, because we think the | 


| trading classes in England are on this question of honours 


not quite fairly treated. They alone of all classes are | 
ridiculed for seeking them. The theory of English society | 


is, that the road to a certain sort of social distinction, the | 


of the war is to bring about one or other of grant of a title from the Crown, which conveys a certam | 
No doubt safety would equally be 
attained by destroying the power of Russia, but, consider- 
of a war under- 
taken for that purpose, we cannot think that the Govern- 
ment have been wrong in preferring the milder alternative. 


SS ————————ea—a————E27000 OmDOT[c[vmoaNn'au¥n' 


to all; but, as a matter of fact, one’ 


that road. Merchants and tradesmen, however —— | 
or wealthy, or respected by the community, have no) 
chance of honours, except through a system so uncertain, 
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and, as it were, so capricious, that it has fallen into con- 
‘tempt. Ifthe Sovereign happens to visit a borough in 
state, the Mayor of that borough is usually knighted. If 
‘the Sheriffs of London happen to serve in a year distin- 
‘guished by any great ceremonial, such as the ae of 
a foreign Sovereign of the first class, they also are 
knighted. And if the Lord Mayor of London happens to 
have taken part in a great reception, or to have taken 
‘the lead in some considerable philanthropic work, or to 
have pleased the Government by political service, he 


‘either receives a knighthood, or if he is very rich, the 
lowest an) 
case, the “civic knight” is made a subject of ridi- 


hereditary honour, a baronetcy. In any 
cule, and the only road to decoration open to 
entire classes is closed, or made degrading, by a public 
sentiment which, if well founded, should be extended a 
great deal further. A successful mayor is at least as use- 
ful a man as a successful electioneering lawyer, and an 
accidental Lord Mayor has held as great a position as an 
envoy accidentally deputed to congratulate a sovereign on 


his accession to the throne. We entirely respect the feel- 


'ing—which we confess we share—that commerce would be 


none the less dignified if it were debarred from the pursuit 


of such rewards; but if they are granted, we should prefer 
‘to see them granted on some system, the preferable one 


being that of reward for municipal service. We should 


‘like to see the practice of granting knighthoods to 
Lord Mayors and Sheriffs for accidental ceremonial ser- 


| 


| 
|be accepted asa matter of course, an incident of office, 


j 


vice entirely abandoned, and superseded by that of knight- 
ing each Lord Mayor ez officio as if he were a judge or a 
president of the Royal Academy. The honour could then 


without the slightest sacrifice of personal dignity, while 
the practice would greatly increase the readiness, which it is 


desirable to foster, to undertake expensive and irksome 


‘municipal service. 
| would hold out an object of ambition to all citizens, who, 
in following it, would escape the ridicule which now falls 


{ 


} 


Such a practice regularly pursued 


on men who attain honours accidentally, or from a Minis- 
ter’s caprice. It may be said that the change would too 
greatly increase the number of decorated persons, but that 
isnot the case. Lord Mayors are never young, and the 
practice, even if extended to Edinburgh and Dublin, 
would never add a hundred to the list of “ knights,” 
while, if restricted to London, it would increase 
the number by less than the number often added to the 
three Orders granted to the services in a single year. Its 
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ea 
accepted by Governments ofall parties, and b 


ie 
for upwards of 60 years, and that there ad emt 
expression of public opinion in favour of an endeayonr » 
establish a common ratio between two metals which » to 
continually and not simultaneously, in value The: 
Lordships, therefore, considered that they could not ved 
the Conference on the conditions involved in the Bland 
Act, involving, as they do, not the discussion but ae 
adoption, of the principle of bi-metallic money. ’ c 

The Treasury subsequently, however, received a com 
munication from the India Office urging an acceptance f 
the American invitation, and the Treasury consented, a 
vided the terms of the invitation were so far modifi 
to allow the free discussion of the standards of cubilia 
in use in various countries, and on the understanding the: 
England would not in any way depart from its 
policy as pursued for the last sixty years. 


The United States Government yielded on this point, 
and the English Commissioners, when, in August last, they 
met the representatives of other European countries at 
Paris, found that several of the latter were, like them. 
selves, precluded from voting on any proposition involyi 
changes in the currency laws of the countries represented 
so that it was at once apparent that the Conference would 
have no practical result. 

Dr Broch immediately made a declaration that Sweden 
and Norway were committed to the single gold standard, 
Mr Permez, for Belgium, and Mr Feer-Herzog, for 
Switzerland, averred that they had the most stringent 
instructions not to commit themselves in any way to the 
alternate maintenance of silver as a standard. 

The remaining Governments, including Austria and 
France, were in favour of an expectant attitude, or, in other 
words, of an inactivity which would give no help whatever 
to the project of the United States. Germany was not 
represented, having declined with good sound sense, in our 
opinion, lest her attendance should be interpreted as a sign 
of wavering as to the policy to which she had committed 
herself. Holland, true to her usual custom of watching 
what others are doing before committing herself, showed 
herself hanging on the skirts of England, having the same 
problem to solve in Java and the East, as we have in rela- 
tion to India. She declared herself, however, convinced 
that a gold standard is most suitable to her as a European 
nation, the example of Germany having brought that con- 
viction forcibly home to her. 


currency 


Practically, the only ally of the United States in the 
scheme for rehabilitating silver by a cosmopolitan ratio 
between that metal and gold, was Italy, a country with a 


‘only effect, in fact, would be to help to make knighthood 
once more respectable in the only way now possible, namely, 
| by connecting it with some form of acknowledged service 


‘ 


labour, as deputy and alderman, and one year of most 


‘service to the community, not the less great because it is 


to the community. That service may be denied by the 
unthinking ; but, after all, a life of considerable unpaid 


expensive and conspicuous labour as Lord Mayor, is of 


the caprice of the most commercial nation in the world, 
and the one which thinks most of self-government, to con- 
sider municipal office slightly ridiculous. Great nobles in 
France and Italy accept mayoralties, and men of the 
highest rank are proud to have been mayors of Rome; yet 
‘in England, no first-class merchant quite likes to become 
Lord Mayor of London. That is all the more reason why 
the State, so long as it desires municipal offices to be 
well filled, should make the filling of the greatest of 


‘them one of the defined and recognised roads to moderate 
distinction. 





REPORT OF THE ENGLISH DELEGATES ON THE 
BI-METALLIC CONFERENCE OF 1878. 


Messrs Goscuen, Gibbs, and Sir T. S. Seccombe have just 
presented a report dated 27th November, forwarding to 
the Lords of the Treasury the procés verbaux (which we 
have also seen) of the International Monetary Conference, 
held in Paris, under the presidency of M. Léon Say, and 
convoked at the instance of the United States, in accord- 
ance with the second section of the notorious Bland Act. 


In describing the origin of the Conference, the reporters 
refer to the letter addressed last spring by the Treasury 
to the Foreign Office, and which was mentioned at the 
time ia our columns. This letter pointed out that the 
policy of a single standard of value, viz., gold, had been 





forced paper currency, and which professes to see its way 
to specie payment resumption more easily upon the basis 
of a double standard than upon that of gold alone. 

Russia, a country whose monetary system is described 
by the Commissioners as being, like that of Austria, noml- 
nally based upon silver, and which, like Austria, might 
have been expected to join the body of watching, oF 
“expectant,” nations, was decidedly opposed to a bi- 
metallic system. . 

It is rather amusing to find it reported of the American 
Commissioners that it was difficult to get them to submit 
any distinct proposals, and that they alleged a reluctance 
to appear intrusive, and deprecated being pressed to 
put any programme before the Conference. The invitees 
had at length to stir up the invitors, by pointing out that 
having issued the invitation, it was the part of the latter 
to open the discussion. So, not without the blushes of in- 
genuous diffidence, or, as the English Commissioners put 
it, not without further apologies, they placed two “b 
“ propositions,” as the report says, for discussion before 
the meeting :-— ut 

“1. That it is the opinion of this assembly that it 18 
“ not to be desired that silver should be excluded from free 
“coinage in Europe and the United States of America. 
“ On the contrary, the assembly believes that it 18 desir- 
“ able that the unrestricted coinage of silver, and its a 
“as money of unlimited legal tender, should be retain 
“where they exist, and, as far as practicable, resto 
“ where they have ceased to exist. aoe 

“2. The use of both gold and silver as unlimited legal 
“ tender money may be safely adopted. First, by equalis 
“ing them at a relation to be fixed by international agree- 


“ ment. Secondly, by granting to each metal, at the relation 
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« fixed, equal terms of coinage, making no discrimination 
« between them.” 

Mr Groesbeck’s speech, as that of the spokesman who 
‘ntroduced these resolutions, is described by the English 
Commissioners as not directed to making good the 

ropositions contained in the resolutions, or dealing 
vith the question as to the possibility, either scientific 
or practical, of establishing an international agree- 
ment, but as confining itself to an explanation of the 

sition and attitude of the United States Government, 
and stating that no selfish motive, as a silver-producing 
country, was involved in the proposals, and that the silver 
standard was suppressed in 1873 by a kind of inadvert- 
ence, although bi-metallism is, not only as regards the 
United States, a legislative tradition, but has entered 
deeply into the habits of the people. 

Groesbeck is then said to have glided very gently 
over one important feature in the Bland Act as amended— 
the strict limitation of the amount of silver to be coined, 
thus re-establishing the double standard, but, like the 
Latin Union, not legalising the free coinage of silver. 

The English Commissioners shrewdly remark that, 
without the explanations Mr Groesbeck gave (and some of 
us will conclude, in spite of them), it would not be unrea- 
sonable to infer that the locus standi of the United States 
as regards the silver question was affected by the circum- 
stance that, in 1873, the silver standard was discon- 
tinued; that since then the Nevada Mines have become 
immensely productive, with the result of a most serious 
fall in the price of silver; and that a resumption on the 
basis of silver, as well as of gold, thus offered the desirable 
inducement of a cheaper mode, and of a boon to a most 
important native interest, and that accordingly the policy 
of 1873 was reversed. 

The report goes on to state that Mr Groesbeck’s state- 
ments and explanations did not pass unchallenged. Mr 
Feer-Herzog questioned the predilection of the United 
States public for the use of silver. We ourselves believe 
their predilection to be entirely the other way, namely, for 
gold. And Mr Goschen and others pressed Mr Groes- 
beck on the “ remarkable allegation that silver could have 
“been discontinued as a legal standard by inadvertence.” 

We must defer for the present our remarks on the con- 
cluding parts of the English Commissioners Report, and 
upon the French Report and its appendices. 











FORMS OF BANKING ACCOUNTS. 
Tue recent banking failures have caused questions like the 
following to be frequently asked respecting the accounts pub- 
lished by banks, by shareholders anxious as to the extent of 
their liability as well as by depositors. To what extent can 
the public depend on a balance sheet ? How far does it show 
the position of a bank? Can a form of account be 
arranged so as to. give information which might be of ser- 
vice? These questions are so closely interwoven that it is 
hardly possible to answer them separately. Many persons, 
and some of much experience, place very little value on 
the published balance sheet of a bank. The late Sir 
Robert Peel was one of these ; his remarks on the subject 
in his speech of May 6th, 1844, when introducing the Bank 
Act of that year, may be taken as expressing the objections 
of those who hold that opinion, as strongly as any state- 
ment can. Sir Robert Peel said on the occasion referred 
to:—*“ Above all, I deprecate the taking of delusive securi- 
“ties against mismanagement and abuse. The public 
“ will hereafter know the names of the persons by whom 
“banking business is to be conducted, and the public 
“ must rely on their own caution and discretion as a secu- 
“rity against being injured or defrauded. It bas been 
“frequently proposed to require from each bank a periodi- 
“ cal publication of its liabilities, its assets, and the state 
“ of its transactions generally. But I have seen no form 
y of account which would be at all satisfactory ; no form 
“of account which might not be rendered by a bank on 
le the very verge of insolvency if there were the intention to 
|, Conceal a desperate state of affairs. The return, for in- 
., Stance, of ‘overdrawn accounts’ might lead to very 
, Troneous inferences as to the condition of a bank making 
| es such a return. A large amount of overdrawn accounts 
',, might in one case be indicative of gross mismanagement. 
le It might in another case be perfectly compatible with 
| She security of a bank, acting on the Scotch principle, 
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“and making advances at interest to customers in whom | 
“ the bank had entire confidence.” 


Sir Robert Peel’s remarks have been often quoted since. | 
People have said “ you see how impossible it is to Baten. 
“such statements of any value. Here was a man of first. | 
“ rate ability, a great statesman, a thorough man of | 
“ business, & man trained in traditions of commercial 
“caution, yet he thought such publications useless.” 
Those who differ from Sir Robert Peel . 
or those who may feel it possible that if he were| 
living now he might have considered it | 
to follow a different line, are bound to show their grounds | 
for so thinking, with great caution. In this matter it hap- | 
pens that Sir Robert Peel found it needful to make excep | 
tions to his rule at the time. In two conspicuous instances | 
Sir Robert Peel did think publications of details concern | 
ing banking business desirable ; he insisted on knowing| 
these details, and he thought the information of so much | 
importance that he compelled publication, though there. 
was some objection to the doing so at the time, and has 
even been some since. Sir Robert Peel compelled the 
issuing banks to publish the amount of their notes in cir- 
culation, and he compelled the Bank of England to 
publish a weekly statement of accounts, and, curiously 
enough, in much the same form which, in the portion| 
of his speech we have quoted, he characterised as being | 
useless. Both of these publications have been of 
use; the latter more especially. Let us think for a 
moment what a position we should be in just now if the| 
weekly statement of the Bank of England were not pub- | 
lished. A considerable country joint stock bank—the | 
West of England and South Wales District Bauk—a’ 
bank, it is true, known, like the City of Glasgow Bank, | 
to have been reckless in the class of advances which it 
made, and whose repute had suffered in consequenee—| 
has just stopped payment. It has failed, too, at a time! 
when there is a certain amount of latent uneasiness in the | 
air. Everybody connected with business has been looking | 
with interest for the Bank return of this week. Every 


. * . . . . “ee 
banker will have discussed in his own mind during 


m opinion, | 


necessary | 
* 
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whole week, how much will the Bank reserve have dropped | 

since the last return? Will the statement show any| 
increase in the “other” deposits, or in the “other” lia-| 
bilities’ Men in business will draw their own inferences | 
from the return, and some will be guided in their business | 
transactions by the figures they see in it. Complaints are | 
sometimes made that the figures of the Bank return, 
though most valuable, may be in some degree occasionally 
misleading. Butif this is the case, they are misleading, not 
because they tell us too much, but because they tell us 
too little. That deficiency might be supplied in two ways, 
by more information from the Bank of England, and by 
more information from the other banks. We cannot fairly 
ask the Bank of England for much more information 
while the other banks give so little; but the Bank of 
England might be asked, and not unreasonably as we 
think, to separate the bankers’ balances from the other 
deposits. These balances are a different class altogether 
from the other deposits. They represent the reserves of 
other banks, not the working money of customers; they, 
are held for a different reason altogether, and they should 
be stated separately. But if the Bank of England is 
asked to give this information, the other banks should be 
asked to do the like. A weekly statement showing this, 
made up to the same date as the Bank of England 

account, would tally with it. Here would be a statement 
of great interest, the accuracy of which, receiving thus an 
independent check, could not be doubted. Sir Robert 

Peel’s objections to a banking balance sheet were based on 

the fact that it might be misleading. Such a point 
as we have just mentioned, the balance kept with the 

Bank of England, could not be misleading. Nor 

could it well be misleading if the cash held were 
specified, distinguishing between specie and Bank of 
England notes, and also the amounts of money at 
call and at short notice, the Government securities, 

and the other principal heads of securities were specified. 
The number and amount of the advances should also be 
stated, and these should be classified so far as to dis- 
tinguish between advances without security, if any, and 
those against security,—whether personal or real security. 


Advances made to directors and officials should also be 


; 
; 
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shown separately, and the amounts held on bills should 
be specified, with a classification as to dates. On the 
other side of the account the amount of the issue should 
be stated as at present, by each joint stock bank which 
issues notes,—the number and amount both of the current 
and the deposit accounts, and also the capital and the 
resorve funds. These are the principal heads which would 
be required. It is perfectly true that even with such a 
form of accounts bad business would be possible. But 
the likelihood of bad business would certainly be checked 
if such details were given, and the accuracy of the state- 
ment could also be easily traced if given inthis form. The 
auditors might not be able to value the securities ; but .it 
would be within their power to ascertain the accuracy of 
the principal divisions of the figures. It would be easy to 
see if a bank held much money on deposit accounts or 
much on current accounts. Banks can safely work their 
businesses in very different manners, according to the 
way in which they hold the money placed with them. 
Money on deposit accounts may be removed at any moment 
with rapidity. Money on current accounts, being the 
working balances which each man needs in his business, 
would be less likely to fluctuate. Some idea of the sudden 
calls to which a bank might be exposed would thus be 
gained, and much information would also be given by 
the other details. The number of the advances would 
enable some idea to be formed as to whether the 
bank was recklessly advancing large sums to a few indi- 
viduals, or whether it was following the wiser policy of 
not putting “ too many eggs into one basket.” The heads 
as to security held would speak for themselves. The 
amounts held on bills, with the dates at which they were 
running, would show some of the resources the bank 
looked to against to meet immediate liabilities. The 
auditors—an audit entirely independent of the manage- 
ment is of course essential—might not be able to judge 
with accuracy as to the value of the security, but they 
could tell at once if the security were or were not there, or 
if the statement were inaccurate in any important detail 
And what is more important, the amount each bank had 
at the Bank of England would be known. Nothing would 
more conduce to the maintenance of a sufficient reserve 
than this. Itis true that much more than what such a 
balance sheet could show is essential to the good conduct 
of a bank, but a balance sheet on the form suggested 
would certainly give much more useful information than 
the present class of accounts. Statements in figures, how- 
ever complete, however accurate, show but as it were the 
mere framework, the dry bones, of a business, which 
actual knowledge alone can clothe with life. But such 
statements, joined with a restriction on the power of 
| shareholders to transfer hastily their interests in the 
business,* and with a periodic and close investigation 
hat each conclusion of the term for which the charter 
,of the bank was grantedt would provide a check 
which would neither be delusive nor powerless. 
Joined with the limitation of the liability of the share- 
holders to a certain and fixed amount, while that of the 
| directors and managers remained unlimited,t a great deal 
‘might be expected from it. The directors and managers 
} would feel their all was at stake as well as their characters. 
|| The shareholders would feel at the conclusion of each 
term of the charter they were bound to be satisfied as to 
the stability of the concern. The auditors, though their 
/work was increased, would find it more easy to be certain 
they had performed their duty. The safety of banking 
‘depends in great measure on a due apportionment of 
| responsibility. The sense of that responsibility would be 
|largely increased by the arrangement thus proposed. 

'| A system founded on the principles thus sketched out, 
would tend to weave the interests of all connected with 
| it closely together. In a complete union of such interests 
|| lies the promise of success. With the success or failure of 
||our banking system a great deal more is bound up than 
i property at stake belonging to the shareholders and 
j i 











the depositors, important and large as that property is. 
It is hardly too much to say that the prosperity of the 
country is based on the fact that the banking carried on 
within it is conducted with stability, with judgment, and 
with integrity. 
* Economist, November 23, page 1372. 
+ Econontst, December 7, page 1433. 

{ Economist, November 23, page 1372. 
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THE BOARD OF TRADE RETURNS FoR 
NOVEMBER. 

Wirx the value of our commercial relations reduced on 
all sides, the most striking feature in the Trade and 
Navigation Returns is again the great falling off shown 
in the importations. The percentage of decrease was 
in November more than four times as large as that in the 
exports, and on the eleven months of this year the falling 
off in imports has been nearly two-and-a-half times as 
large as that on the other side of the account. There is, 


however, a negative comfort to be derived from the fact 
that the exports last month were upwards of 62 per cent, ||: 
of the imports as contrasted with only 52} per cent, in 
November, 1877. The difference is very striking, and 
tends to indicate that there is no longer that hea: 
balance against the country which undoubtedly existed 
last year. The totals are below :— 




































Torat Imports. —om 
aoe Eleven Months, 
z 
WUD’... . cnsncnsnscninndssesveséarbaeetgueiobancies VEE > ciaatiine 338,982,932 
SUNT. ouccish ccsibdiackhencitanandncavaieuaeene landed 31,840,648 _..........08 361,045,053 
ER EEE 
TE. csnistensenaiaeen — = 61% 
Exports (Home Productions only). 
ae. Moven Meutie, 
DIU, .. cncinnchtdecectceesscendarstiaseassuinareas TT Coen 178,143,305 
IIIT ‘ccs. tcsshatracuinscsnastarban valedmnestienkeeubiniadal 16,753,964 .........0000 in 
I se tote ninree 
ND 5.5 dh vctettdaeered —s ae 


The reduction of upwards of 6,000,000/ in the imports 
is the more extraordinary in that it follows upon a falling 
off of nearly 7,000,000/ in October, and the drop on the | 
two months thus exceeds 13,000,000/, being much in excess | 
of the 9,000,000] reduction exhibited in the first nine! 
months of the year. During November, the raw materials 
which we imported for manufacturing purposes were, as a 
whole, about 10 per cent. cheaper than in November, 1877, 
and on the fourteen articles enumerated in table I. a sav- 
ing of something like 800,000/7 may be attributed to that 
cause alone. But in addition the country, on balance, 
imported quite 5 per cent. less of those materials, to which 
a further decrease of 400,0001 is due. So that, altogether, 
we paid 1,200,000 less for these commodities than in the 
corresponding month. It will be noticed that im) 
spite of the serious fall in the price of cot- 
ton, partly due to the diminished rate of con- 
consumption by the Lancashire mills, we actually 
received a larger bulk. The United States sent 182,000 
more ewts, and India 34,500 more. But Egypt nearly 
180,000 ewts less, as the result of last year’s bad Nile. 
The fall in the price of timber is now telling largely upon 
the receipts ; while the large increase under the head of 
iron ore imported, in the face of the great depression m 
the iron trade, results from the fact that so large a 
quantity of British iron is ill-suited for steel manufac- 
ture. But we retain a considerable share of the steel 
manufacturing industry, because it is cheaper to bring the 
ore to the coal than to take the coal to the ore. 


I.—ArticLtes Importep for MANUFACTURE. 




















| Inc, or | Ine. or 
Quantities,| Dec. % Values, | Dec. % 
‘ompared | Compared 
Nov., 1878. with a Nov., 1878. Last 
Year. Year. 
eel << 
£ 
MO WHIT secssiersendccrsdcnal ewts) 1,056,575 | + 36 2,947,001 | — 50 
Gitar aetna eee ee — 43,455 | — 34 115,612 | — 
ie ee ~_ 80,348 | — 70 118,488 | — Lo 
I CONE Li ncncacebicndatciianiall _ 56,030 | — 194 160,785 | — = ; 
i a lg _ 201,042 | + 137 139,983 | — 5 
SIO sess snsinsdovsutranrstutam Ibs) 316,105 | — 258 274,503 | — 270 
MIEN cu chthtiksndiesccceimlh coksaiial loads! 353,140 | — 340 850,954 ; 
I ech Ses accede cee Ibs, 14,738,654 | — 102 762,021 | — as 
Copper, unwrought.................. tons’ 2654; — 76 162,886 | — 608 
ASS RR AE INE ES _ 89,381 | + 760 87,347 | + 300 
SE schecettecel gusts ca vtcdaeteaa eee = 6512| — 44 103,334 | — ‘“ 
TIO a:.ncstttcesiesaesctileasmeeisChaaaeae ewts 23,137 | + 652 70,892 | + 130 
Flaxseed and linseed.................. qrs|} 281,791 | + 307 669,837 | + 122 
GUENED cckmcecertuacacnsnen 41,335 | + 151 79,012 | + 
RAR -% 
6,543,555 | — 156 
The decrease here exhibited is 154 per cent., but that in 


food productions is still more important, reaching 20 per 
cent. In wheat alone the decrease in 48 per cent., and in 
Indian corn and barley between 27 and 28 per cent. 

great saving to the country is largely the result of a fair 
good one in the United States, which 
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have caused analmost unexampled glut in the wheat market, 
and has secured us a year of cheap bread. There is still 
a large falling off in sugar partly due to lower prices, but 
sti]l more to diminished quantities; and under the head 
of raw and refined the country has paid away in the past 
eleven months 6,040,000/ less than it did last year. The 
decrease in wine is y counteracted by the increase in 
| prandy. Under the head of potatoes the reduction is also 
material, but early in the year their import was largely in 
excess. Some few items exhibit a fair increase in table 
IL, but on balance the reduction is as much as 2,680,000/, 
which, added to that in table L.,, accounts for a falling off of 
about 3,900,0007, out of the total of 6,165,0001. The 
balance of the aggregate decrease is spread over a large 
number of minor items, including hops, spices, fruits, 
oils, tobacco, gloves, mahogany, and most other luxuries. 

{l.—Imrorts of Artictes of Foop into the Unrren Krnepom 

during November, 1878, compared with November, 1877. 

















Nov., 1878. Nov., 1877. Increase, Decrease. 
ein? 489,500 445,000 24,500 
Livin animals  .....c.cosce.ce int otk a 
come od. peddachebaamametoiian 518,590 341,000... 117,500... 
Beef—Salted or fresh ...... 140,000. 89,000 .. 51,000... 
WaRGOE ........ccccesececceserooes 712,000 . 661,500. 50,500... an 
GREED ..<--sc0ssccesernnscencescs 325,500 306,500. 19,000... Sua 
I esi 1,992,000 ... 3,833,500 .. 2 - 1,841,500 
Indian OOFR ........0.22.ccce0ee0 532,000 .. 738,000 .. zie . 206,000 
TR ANNOED nn cncsttentsocinnte 585,500. 635,000 were 
BREE. <cpcaacescaxesnnegeeneabiabeel 397,000 . 289,500 107,500... - 
BaPROG .....--accsctacseseesesbees 447,500 . 616,000 .. am ... 168,500 
ges Beasbigeo Tonia e. 200,000. 158,000... 42,000... i 
Fish—Cured or salted ...... 145,500. 192,500 .. a . 47,000 
Meat—Various ............... 214,500 .. 214,500. x iad 
NONE casks innbaserphbuene 171,500 546,000 ie ..- 974,500 
age Ae See 163,000 159,000. Oe is as 
odie ass ok ieed alee eae aaei 111,000 98,000 . 13,000... ae 
(For Drinking Purposes.) 

CBG. ici cickactveesis toare 254, 359,500 .. “a ; 105,500 
 ceanniasie dail 1,218,000 1,175,000 .. 43,000. a 
Baar (FONE) «....c0srssvsceqennys 957,000 1,319,000 .. wn 362,000 
MUIR ccciaksoccsd isebicvecsbOtaiess 515,000 643,000... S. ; 128,000 

Bee .e.cenpesssspscreenonsians 214,000 .. 142,500... 71,000 . ia 
10,283,000 ... 12,962,000 603,500 3,282,500 
BOUIIIN> . thasneastadielbndndenh cinMirtg wiabasinhsthglenestudinnytibdcdiaataienewedeiieaee 603,500 
GD sacictickcdiccbhacttctiddiwidecdbciveiadtstimbbbeaiitis rn 


Amongst the exports of foreign and colonial produce, 
raw cotton stands for 303,311/, against 426,925/ in No- 
vember, 1877 ; coffee for 368,346/, against 362,6451; tea 
for 248,552/, against 213,634/; and wool for 143,545], 
against 359,074. In other items, likewise, the re-export 
trade of the country is less for the month, if not so for the 
year. 


Beside the great changes in the imports, the varia- 
tions now to be dealt with in the exports appear quite 
insignificant. It is still apparent from various items that 
we have been doing more work for less money; and a 
contrast of tables III. and IV. directly shows this in iron 
and steel, alkali, and carpets. Under the first-named head 
we exported in November about 5 per cent. more in weight, 
and the United States was a decidedly good customer for 
tin-plates; but as the market value of iron was, roughly 
speaking, 10 per cent. cheaper, the aggregate value shows 
a reduction of upwards of 5 percent. As regards coal, 
in which the quantities exported were nearly equal to last 
year, the decrease in value is shown to be 95 per 
cent. Cotton and woollen yarns still find their way 
out of the country in larger quantities, and neither in 
cotton nor woollen and worsted manufactures is the reduc- 
tion at all striking. In linen and jute manufactures 
there is an actual increase to record in the bulk exported, 
the United States being by far our best foreign market. 
In hardware and machinery we are, as usual, well 
holding our own abroad, Russia being a larger buyer 
under both heads; while the reductions shown in haber- 
dashery and seed-oil are exceptional, the exports of both 
on the eleven months having expanded. Hence, the 
export trade, allowing for the cheaper terms upon 
which we obtained raw materials, does not contrast very 
adversely with last year; and we again find 
that these Custom-house returns do not satisfactorily 
«count for the increased depression in trade which this 
far is undeniable. Hence, we are compelled to look at 
ome for the chief falling off in our manufacturers’ cus- 
tomers ; and we believe that it is the experience of a very 

ge number of them that home buyers are, when com- 
pared with past years, com ively scarcer and more 
Cautious than the foreign. Table IV. accounts for the 
bulk of the decrease already recorded in the aggregate of 
the month’s exports. 
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IIl.—Quantitres of the UNDERMENTIONED Articirs Exportrep 


during November, 1878, compared with N ovember, 1877 














; 
b Increase. | Decre 
Nov., 1878. | Nov., 1877, | snes 
| Amount. | % | Amount. | % 
Renee 550,000) 25,000 250001 48, SCS 
Beer and ale. oo 41,000 omaane * $0 ts 
CoA os renenntnren 1,123,000 1,19050) | | as00l Ge 
are Siberia od 68,000 S000 il 1},000 13-7 
" Piece goods. yards] S0a0e7{000] sizzeroen, M800) 7 | 
_ iu , 12,797; vy . | OF | 23 
Iron and steel... tons} 1940001 185000, a,o00| ag) OO) 2 
nen yarn ...............Ibs} 1,622,000) «1,819,000, | 197,000 108 
— Piece goods ...yards| 11,175,000, 10,288,000 887,000 86 ‘ 
Jute manufactares.. — | 13,094,000; 10,190,000, 2,904,000 25 
ive vascowsnipet gallons 1,346,000, 1,648, 302,000 Is 3 
Broad silk yards 343,000 260,000 83,000 32.0 “SI 
Woollen yarn Tbs} 2,708,000, 2,460,900! 248,000; 101 
wroczeng tm 3,236,000 3739000, | 453,000 121 
orsted stuffs ...... — | 14,121,500, 13,948,500, 173,000, 1-2) | 
Carpets, &c............. — 479,000) 453, 26,000, 56 





IV.—Vatvurs of the UNpDERMENTIONED ARTICLES EXxPoRTEeD 
during November, 1878, compared with Novem ber, 1877. 




















LT 


| Inerease. RSE. 
Bov, 170.) Wer. 1B07. jee ee nanan 
} | Amount. % Am ount. } ‘e 
} | £ £ 2 } 
RR ee | $19,000 = 844,000 25,0001 T2 
| Bate seaaanatoe 189,000 198,000 ; 9,000, 43 
Beer and ale .................. 180,000 166500 1350 08 ~~. Des 
I it a een 515,000 ae 6 To 55,000) $6 
Ni des tesic kiddies thins 000, 291,000, de 57,000! 19°7 
Cotton yarn .................. 066,500 1,025,000, 41500 40° 2. i cl 
— piece goods ......... 3,992,000 4,267,000) Zz 275,000! 64 
Haberdashry, millinry,&c. 500, 339,000) je 18,500, 55 
Mar@ware ..............60.... 298,000, 295,500) 2,500 Os ; > 
Iron and steel ............... | 1,547,500, wh? V be 86,000) 5.2 
ET | 110,000 117,000). 7,000; 60 
— piece goods............ 404,500 375,500 29,000 77). 
Jute manufactures ......... 165,000 143,000, = 22,000:152, i ; 
I te testnsnanamceniesias 148,000 204003... |. 56,000) 27°5. 
Broad silk .............0c000. 64,500 48,000, 16,500, 344 
Woollen yarn ............... 335,000) 321,000) 14,000; 43 ah 
—  dloths.............. 430,000 486,000, " 56,000) 115 
Worsted stuffs ............... 580,500 565,000 1550; 28... 
Carpets, &e............ wether 58,000 59,000, stce = 1,000) 20 
Machinery and engines ...| 595,000, 592,000, mal 05 os : 
| 11,552,000, 12,040,000 157,500) 645,500)... 
Pio nite ektiisicnid rnalieiietentgntenatatatbeaarinene iicce, ccsss 157,500! 
i iia Lae ak 488,000 4.0 





The following is an account of the quantities of certain 
principal articles of imported merchandise (subject to 
duties of Customs) remaining in the bonded warehouses in 
the United Kingdom on November 30, 1878, compared 
with the quantities in warehouse on November 30, 











1877 :— 
1877. 1878. 

IN tiica ci votsubiobvectiabjinindvs tices ewts MAE Soutooseve 11,825 
NII Reakiit ty dnded Sak wneieacink Relepabond Ios 3,713,247 2,118,605 
NE i ial alae dng cane ewts 379,547 335,154 
Fruit—Currants ..................... — 691,770 615,596 
SS he itt ee era on OTL. <tenorenn 88,819 

Spirits, not sweetened or mixed— 
sn tencehtengstudnek ck proof gallons *11,349,54 ...... *11,242,284 
PE occcicosianestoubive ~ *10,953,748  ......... *10,212,938 
Other sorts ............... — *801,029 ......... *231,169 
Ral aici aia accclapiaeosicoeas Ibs 109,327,863 ......... 111,472,790 
Tobacco—Unmannufactured ...... — 112,008,713 . 133,114,281 
Manufactured and Snuff ......... as $085,375 ......... 3,190,077 
Wine—From France ............ gallons 1,209,738 1,024,545 
ES RE rer — 4,364,706 3,812,507 
alse ee ania _- 6,699,388 ... : 6,104,902 
Other countries ............... _ 1,065,067 ......... 1,003,838 
Total of wine............ — *13,338,899 ...... . 11,945,592 


* Including the stock in the Excise warehouses of spirits and wines received 
under bond from the Customs warehouses, under Act 32 and 33 Vict. . 103. 





MR BAGEHOT ON CHEAP GOVERNMENT. 
Tue observations which we reprint below are taken from 
an admirable article in the current number of the 
“ Fortnightly Review,” in which the probable duration of | 
a Conservative Government in this country is discussed | 
with the searching and discriminating criticism which the 
readers of the Economist were so long accustomed to look 
for at the hands of Mr Walter Bagehot. The great merits | 
of the article may be obscured by the fact that the writer 
did not foresee, as in 1874 no one could have foreseen, the | 
part which foreign policy would play in the coming years, 





but with this qualification it is an excellent example of | 
that most difficult of all predictions—a political prophecy. 
We quote the following remarks on Government expendi. | 
ture because they point out a great mistake of the Liberal | 
party. Ever since Mr Gladstone fell into the error of | 
supposing that electors who for the most part do not pay | 
income tax could be attracted by the prospect of its! 
abolition, the Liberals have failed to realise that it is not| 
what the Government a but upon what it spends | 
i ituencies y care :— Pah 
oa on ag manera) indeed, that the old conflict | 
which Mr Cobden was so fond of may be revived,—that | 


os _aavawv''"' 
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ey eaceatnieestatasnciatss iia 
‘the new Government may spend more money than the late 
_Government,—and a reduction of expenditure may be used 
‘asa good cry against them. And we cannot, of course, 
‘discuss this till we know what this Government spends, 
‘and still more, how it spends it. But we do not believe that 
‘the ery will again be so efficient as it has been, except there 
be gross mismanagement or corruption. No doubt, witha 
‘certain lower class, such a cry will always be popular. If 
| you address a large meeting of poor people, and tell them 
‘that it is reckless waste to spend ten millions on our navy, 
and that all which is wanted may be obtained much 
cheaper, of course they will cheer you, and agree with you. 
Ten millions is too great a sum for their imaginations to 
‘carry; they think it would buy up the whole universe ; if 
you told them that it was too much to spend altogether, 
they would quite agree with you; they cannot imagine so 
‘much really being required for anything or everything. 
But among thinking men, used to figures, the cry fora 
'‘reduced expenditure’ rather excites suspicion than wins 
‘support. They cannot but see that the expenditure of the 
country can hardly fail to increase as the population and 
the wealth of the country increase, and that as a rule it 
jought so to increase. When the work of Government 
‘augments, the cost of Government must be expected to 
| augment also; if it does not so, either too much was spent 
before, or enough is not being spent now. In public 
|affairs, as in private, it is quite possible that there should 
'be an excessive economy. The old miser in Pope, who let 
|his tenants die,—‘ he could not build a wall’—has an 
‘obvious analogy in every sort of business. A growing 
‘community must, in nine cases out of ten, require a grow- 
ing expenditure. And this country is more likely to 
require it, because our society is augmenting not only in 
isize but in complexity. Even now it probably contains 
| the finest mass of interweaved relations which have ever 
| existed in the world, and every day adds both to their 
;number and to their involution. Such a nation takes more 
|mind to govern it than a simple nation, and in ‘meal or 
‘in malt,’ mind must be paid for. Even the data to which 
that mind is to be applied are increasingly costly, and 
| must be bought at an increasing price. Science is wanted 
to bring those data together, and on science much more 


must be spent for many years, than we have been in the 
| habit of spending. 


| “The country is quite willing to spend it and quite 
‘able. The Englishman individually is the most expensive 
‘animal on the face of the earth ; and though he has learnt 
\to babble a cant as to liking a cheap Government—it is a 
‘cant merely. I have heard a most experienced person say, 
‘If you want a cheer in the House of Commons, make a 
‘speech on general economy ; if you want to be beaten in a 
|‘ vote, propose a particular saving.’ And this happens 
because in this matter, as in so many others, the practical 
instinet which guides Englishmen in the detail of life is 
far wiser than the general maxims which they have 
acquired, and in which they fancy they believe. When 
they see the question, as Lord Eldon used to say, ‘clothed 
\‘an circumstances,’ they detest the idea of a mean Govern- 
‘ment, and are quite ready to pay the cost of a dignified 
jone. They are also quite able. There are of course 
countries in which the first duty of Government is to save 
‘every sixpence which can be saved. If at this moment the 
Government of Marshal MacMahon should spend any 
|important sum which could be avoided, it would deserve 
the greatest censure. The people of France are so heavily 
taxed, and the inevitable taxes so much cripple trade that 
any additional burden becomes a grave evil. But England 
is not in that position. No class here is oppressed by our 
| taxes, and many classes could well bear to pay more than 
theydo. The difference in cost betweena mean Government 
and a dignified Government, between a stingy Government 
‘and a liberal Government, is one which the English nation 
is well able to pay ; and one which rightly guided it would 
be eager to pay.” ’ 





BUSINESS NOTES. 
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Tue SropracGe oF THE West 
Waxes District Banx.—The 
iwhich had been known to be 


stoppage of this bank, 


THE ECONOMIST. 








[Dec. 14, 1878. 


statement issued by the directors. The bank 

concern among English provincial joint cae & large 
having, besides the head office at Bristol, 42 branches 

7 agencies, and an authorised note issue of 83 ses 
which the greater portion was in circulation. There. 
of the bank, as given below, show far heavier liabilities ; 
the shape of deposits. An application for - 


th 
ment of provisional liquidators was made before V; &ppomt. 


cellor Sir R. Malins on Tuesday, when Mr W. Turquand 
and Mr E. A. Clark were appointed. At present little ig 


known for certain respecting the position of the business, 
Some heavy losses have undoubtedly been made, but it is 
currently reported that though the bank had made large 
and imprudent advances, principally in South Wales and 
had thus locked up considerable sums of money, thewholeof 
the shareholders’ capital is not entirely swallowed up, but 
that some portion of it stillremains. There have hence been 
already some reports that it is proposed to reconstruct the 
bank upon the principle of limited liability. Should it be 
possible to preserve the continuity of the old company, it 
will be a question whether the right of issue may not 
survive. This would be a valuable asset to the concern, 
If the bank is revived, it will be a matter of regret that 
the assistance which many seem ready to offer now was not 
available before. A shock to credit, at a time when such 
shocks are peculiarly perilous, would have been averted, and 
much loss to the shareholders would have been saved. The 
latest statement gives the number of shareholders as over 
two thousand, all of whom are liable to the last penny of 
their property. It certainly seems a hardship on them 
that it was impossible to raise an amount on a securit 

representing so many persons, which might have been 
sufficient to enable the bank to tide over the immediate time 
of pressure. In this respect the English provincial banks 
appear to require an organisation which would enable such 
a want to be supplied. The ready reply to this is that the 
West of England Bank should not have committed thegrave 
errors which have brought it to the ground. We admit 
this fully, such a misfortune as has overwhelmed it could 

hardly have occurred to a well-managed bank; but ina 

time of pressure an union of interests appears the desir- 

able policy. The latest account published was that of 

December 31, 1877. We quote the figures below, and 
have to remark how little use balance sheets in such a 
form, and published at such infrequent intervals are. 
More complete details, and more frequently published 


statements might render a very different service :— 
WEST OF ENGLAND AND SOUTH WALES DISTRICT BANK— 














Dr. : Deemer $1, 1877. ae aie £ 
Amount due by the bank on deposits, notes in circulation, an 
UENO ooo carssassoccsssence Ne cece ate ianmires 4,394,596 1 3 
To proprietors — 
OO I ts ticier cd ansossvtcusd «ins svestineteaen tinea 750,000 0 0 
Reserve fund, balance as per! st account ......... a . : 
eens enw Oks 666s Bindassdiiimwe ok 7 
' & 158,366 9 7 
CePA GRONROBRD ois... nisin sede tls. Si nlcdbes 1,260 12 3 
Christmas dividend, now de lared..,................-+ 30,000 0 0 31,860 12 3 
6,333,123 3 1 
Cr £ 8 d 
Government securities ..............cc:cceccccsceseeceeeeters £100,347 11 6 
Cash on hand, at head office, and branches ............ 305,916 9 0 
Cette WaT oa. cckdeccendskic.cocccsccnstebttbcdane 144,453 12 8 950,747 13 2 
Bank premis s at Bristol and tranches—total cost., oe 4 7. 
Kinet WORN 1s. inci cock cclccssiducedeels.scrsepained 43, 102,144 19 1 
Other securities, including bills discounted, loans to customers, &c... 4,380,230 10 10 
6,333,123 3} 
Dr. Prorit anp Loss. os * 
Total ex; enditure at head office, and the forty-two branch banks, and 963 0 9 
seven agencies, including rent, taxes, salaries, &c.............-..+0++ 60, 
Dividend at the rate of 8 per cent. per annum, for 
the half-ye .r ended June 30, 1877 ...............04+ £30,000 0 
Dividend at the rate of 8 per cent. per annum, for 
the half-year ended December 31, 1877..........-. $0000 0 9 nora 0 0 
Balance carried to reserve fumd.,...........cscescesseeeseensesennersneenenneen® 3,714 15 6 
124,682 i6 3 
Cr. one and £ 
Gross profits of the year, after payment of the income 
making due provision for bad and doubtful debts ..............0:+-++* 194.688 16 3 
124,682 16 3 
ee 
Reserve fund at December $1, 1876 .............---.00008+ 152,961 14 e 
Balance of profit and 1086................ccccceesneeeeeeeeeerees 3,714 15 
5 Tee 
Reserve fund at December 31, 1877 .........--- 156,666 9 7 





Turxisn Frvances.—Last week we suggested that the 


or ENGLAND anv Sours ; Government should be distinctly questioned as to the truth 


of the rumours that a British guarantee for a new Turkish 


a embarrassed for a con- | loan was being sought. A question on the subject was . 
Siderable time, was announced on the 9th inst. in a | to the Chancellor of the Exchequer on Tuesday last by 
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Cartwright, who asked whether her Majesty’s Government 


isance of any project involving a loan to Turke 
eae guarantee, and endeavoured to obtain an 
ae that no proposal involving such a guarantee | 
would be entertained. That assurance, we are sorry to say, | 
he failed to receive. Sir Stafford Northcote, indeed, stated | 
that although many suggestions had been made to the 
Government as to the assistance they might render Turkey, 
these had all been impracticable, and at present nothing of | 


a tangible nature was before them. He further assured | 
the House that no financial engagement of any kind would 
be entered into with the Porte without the previous con- 
sent of Parliament. But when he went on to say that 
fnancial considerations must enter into the reforms which 
we have urged upon Turkey, to remind the House 
that we are already guarantors of a portion of the Turkish 
debt, and to state that the Government have deputed a 
gentleman, versed in accounts, to inquire into the real con- 
‘dition of Turkish finances, he wholly destroyed the good | 
effect of his other statements, Our former inquiries into 
Turkish finances, and our guarantees of former loans, have 
proved disastrous, and the possibility of our being called | 
| upon to contribute to the cost of experimental reforms in | 
Turkey, is not tobe lightly regarded. Butthe impression left | 
by Sir Stafford’s statement is, that possibly the Government 
‘may consent to repeat former mistakes, and to undertake 
fresh responsibilities in order to ensure the carrying out of 
their project of reforms. The Chancellor of the Exchequer’s 
reply, therefore, leaves the subject more unsettled than 
ever, and it is the evil of vague replies of this kind that 
they inevitably lead to vague inferences which speculators 
are sure to use to their own advantage. 


STANDARD OF CoINAGE FOR INDIA. — The details of 
the proposal of the Government on this head, referred to 
in Colenel Smith’s letter to us of last week, are not yet 

ublished, and hence any lengthened criticism is impos- 
sible. But one or two remarks may be permitted. If the 
purchasing power of the rupee is still unchanged, that is 
‘to say, if it exchanges for commodities on exactly the 
same terms now as it did before the fall in the value of 


of any proposal by which the value of the rupee is to be 
altered. The correct principle as to the supply of a 
currency is that it should be automatic. The mints are, or 
‘should be, set in motion by the requirements of the 
|people, not by-the fiat of the Government. ‘Till the pro- 
posal appears in full detail no more can be said. It 
is clear, however, that the facilities for fraudulent 
coining are on a very different scale in a widely ex- 
tending, and in some districts sparsely-peopled, country 
like India, with immense frontiers, and including native 
States owning different authorities, from what they are in 
compact, well-policed, homogeneous countries like England 
and France, and that in the former the traffic would be 
difficult to discover, yet more difficult to trace definitely, 
and impossible to prevent. If by any action of ours we 
lead the people to think the rupee is more hard to come by 
now than in past years, we shall have inflicted a severe 
blow on the stability of our hold over the population. 





Tue Crry or Guascow Bank anp rts Lessons.—The 
current number of the “ Fortnightly Review ” contains a 
very able article on the “ City of Glasgow Bank and its 
“lessons.” These lessons, we trust the public will learn, 
‘and to read the article in question will certainly enable 
\them to do so the better, The recent failure has pointed 
outto us again more than one weak place in our banking sys- 
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silver commenced, it is not easy to understand the equity | 
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remarks on the accounts of the Bank of England point 

position which those accounts would | 
show if the balances of the London bankers were sepa- | 
rated from the other deposits. The writer of the article | 
has conjectured the balances of the London bankers to | 
have been 10,000,000/ at the dates selected, and thus to | 
have amounted nearly to the whole reserve of the Bank. | 
We should have been disposed ourselves to have estimated | 


_ these balances at a higher figure, and to think that on the | 


occasion in question, and probably for several weeks later, 
the Bank of England reserve did not equal the London | 
bankers’ balances. Such a position cannot be a desirable | 
one for any of those concerned. | 

‘Tae Arcuan War Expenpirure.—lIf the Government 
wish the House of Commons to assent with good 
reason to the proposal that the Afghan war expenditure | 
shall be defrayed out of the revenues of India, they| 
must be prepared to defend their motion with better | 
arguments than those used in the Upper House. All 


| that has yet been said in support of the proposal 


is that as India is expected to haye a surplus this| 
year of 2,136,0001, she can afford to pay a war bill of, 
a million to a million and a quarter. The question, how- 

ever, is not one as to India’s ability or inability to pay, | 
but as to the justice of asking her to defray the cost of 
a war which is declared to have been undertaken in| 
defence of imperial interests. Besides, the Government | 
are under a pledge to devote the two millions of surplus’ 
Indian revenue to certain specified purposes. New taxes’ 
were this year imposed for the purpose of providing a 
famine insurance fund of 1,500,000/,and a margin of 
500,0001 over the estimated expenditure in order to meet | 
any unexpected calls upon the exchequer. What is now) 
proposed is that, in violation of the distinct promises of 
the Government, this fund shall be diverted from the 
useful purposes for which it was raised, and applied to 
objects in which the interest of the people of India is 
only secondary. This, at any rate, is what must be 
inferred from Lord Cranbrook’s statement, and unless the | 
question is put before the House of Commons in a very | 
different light they ought not to look with favour upon | 
the Government plans. | 

















THE PUBLIC REVENUE AND EXPENDITURE. 

The following are the receipts on account of revenue} 
during the week ending December 7, as compared with 
the corresponding period of last year :— 





Receipts of Corresponding | 
Week Ending Peried of | 
December 7. 1877 j 
£ & 
Ouphbtnis fi3.. 0 iis..8iic.. 440,000 507,000 
PN cd sucndnncacesarsramnsoks 615,000 648,000 
CT TEL tree 240,000 255,000 
Land Tax and House Duty 1,000 6,000 
Property and Income Tax 15,000 43,000 
POMBO! cicccccccsccssrscecce 40,000 220,000 
Telegraph Service ......... nil. nil. 
Crown Lands.................. nil. nil. i 
Interest on Advances for 
Local Works and on 
Purchase Money of Suez 
Canal Shares ............... 185,192 157.632 
Miscellaneous ............... 5,687 34,649 
TENT det anenasearsece 1,541,879 1,871,177 


The total receipts of the previous week were 1,566 ,549/. 

The Exchequer issues of the week on account of expel- 

: ; . i 
diture were 708,1001, viz. :— 


Permanent Charge of Debt 
Interest on Temporary Loans for Local 





tem. We trust with the writer of this article that the | 


Works, on Vote of Credit Exchequer 
opportunity will not be lost, but that use will be made of | 


Bonds, and Interest, &c., on Exchequer | 








-wavetom | .—sxys—sHoomddlws (Bitneez) ..........- =.=. ee enc ece eer ese neees Ob 
th, introduce those amendments in our banking system, | = in Changes on Consolidated Fund ..... 18.006 
or necessity for which has so often been urged in these | Supply Services..........-.cscssceeceeeereeeeeees 690,000 | 
cohunns. ‘The insufficiency of the banking reserve main- — | 
tained in this country is obvious. The present arrange- i ak act ck dahil 708, 


ment by which the London banks keep their spare cash balances have increased im 


During the week the cash 





with the Bank of England, is a good basis to start from, the Bank of England and decreased in the Bank of Ireland | 
but it requires considerable modification to fit it to as follows :— Bank Bank | 
the growing wants of the present day. The forms of of Eagland. of Ireland. Total 
lance sheets, the efficiency of audits, more than that, the 1 508.256 438,537... 1,946,795 
principle of allowing interest on deposits, and the propor- Balances on aon ae 9'352 540 345,538 2,698,075 
tion which liabilities should bear to capital, | eee oo : acaaa 
oem require investigation, which we trust will be given Increase .....-..-++- oeaene coeai. seca s: 


ore the subject again drifts out of sight. The 
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Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 12. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


Foreign 










































Dec. 13 1878 7 5, 1878. = 13, 1877. 
c c c 
Capital of the bank .... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 
tal (Art. Law of June 9, 
1857) * ; 8,002,313 4... 8,002,313 54... 8,002,313 54 
Reserve of the bank and its 
branches ts ...-» 22,105,750 14 22,105,750 14 ...~ 22,105,750 14 
Reserve of landed property 4,000,000 0... 4,000,000 0 4,000,000 0 
Special reserve ceveeeeeeee 10,780,000 0... 10,780,000 0 ... 12,000,000 0 
Notes in circulation ......... 2,210,411,120 0 ... 2,240,425,680 0 ... 2,449,930,445 0 
Bank notes to order, re- 
ceipts payable at sight.. 52,367,459 59 ... 53,187,180 68 ... 61,627,472 56 
Treasury account current 
Sn ES 259,647,580 97 ... 265,945,704 81 ... 207,191,463 65 
Current accounts, Paris...... 330,994,167 68 ... 362,294,442 28 ... 407,872,63) 86 
Do branch banks ............ 44,359,138 0 ... 44,873,938 0 ... 43,157,100 0 
Dividends payable ... va 1,383,587 0 ... 1,401,097 0 ... 1,201,961 0 
Interest on securities trans- 
ferred or deposited .... 3,790,318 5 ... 4,443,847 81 ... $437,239 5 
Discounts and sundry inte- 
DOGG sccivsvsnsreanesavseteetese 8,395,750 72 ... 8,018,137 4 ... 7,930,859 33 
Rediscounted the last six 
MUN sue cen pnanbedanie 1,143,206 17... 1,143,206 17... 1,271,342 98 
Bills not disposable............ 2,513,416 99 ... 2,055,836 32. ... 1,944,686 98 
Réserve for eventual losses 
on prolonged bills ...... 2,224,365 58 ... 2,224,365 58... 6,897,164 82 
Sundries ...... piaaidataensnieadoaa 19,208,865 78 ... 19,017,615 61 ... 16,934,101 53 
Gr 3,163,818,070 21 ... 3,232,419,114 98... 3,438,003,580 44 
CREDITOR. 
Cash in hand and in branch f c f c f e 
MKS ..............+.++--+--. 2,079,812,256 82 ... 3,084,632,990 34 ...2,077,930,282 55 
Commercial bills over-due... 191,167 69 ... 232,085 30 ... 182,245 87 
Commercial bills discounted 
not yet due.................. 197,494,338 23 ... 218,804,838 77 ... 262,708,595 58 
Treasury bonds.................. 104,260,000 0 ... 138,345,000 0 ... 310,775,000 0 
Commercial bills, branch 
banks .....................--- 299,761,908 0 ... 208,837,879 0 ... 332,302,229 0 
| Advances on deposits of 
eres —6UClC  lUlCU 61,698,100 0 . 23,204,500 0 
| Doin branch banks......... 5,058,600 0. 4,885,000 0. 5,564,900 0 
Do in French public se- 
curities ... ae 35,833,000 0. 36,515,900 0 . 40,571,100 0 
Do by branch banxs .. 28,735,800 0 . 28,859,606 0 . 30,841,450 0 
| Do on railway shares and 
| debentures fecha 21,505600 0. 21,410,500 0 . 22,024,600 0 
Do by branch banks ...... 19,593,000 0 . 19,865,200 0 . 17,804,800 0 
| Do on Crédit Foncier 
DAI ah oxtehiklscbervcedoue 1,581,100 0. 1,605,100 0. 1,567,700 0 
Do branches ar a ae 992,900 0. 995,600 0 . 981,500 0 
Do to the State (Conven- 
tion, June 10, 1857) ..... 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 2,980,750 14 
Do disposable ...... .. 81,970,823 79 ... 81,970,823 79 . 81,988,823 79 
| Rentes Immobilisées (Law 
of June 9, 1857) .. .. 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches..... a 9,753,174 0 ... 9,803,005 0 ... 9,029,682 0 
| Expenses of management ... 4,379,117 21 ... 4,049,892 59... 4,570,958 57 
| Employ of the special re- 
BOTVO .....ccceceeeeeeesseeeee 110,780,000 0 ... 10,780,000 0 ... 12,000,000 0 
NINE cuesicccniss ss ce suctecinceh 25,568,139 33... 36,116,850 7 ... 30,973,362 94 
SE wwnckenesevsatecee 3,163,818,070 21 ... 3,232,419,114 98... 3,438,003,580 44 


' 
| The above return, compared with that for the preceding 
week, exhibits the following changes :— 


DEcREASE. francs. 
GENO, . pnnneenandivcacsdududecibbuninnsébhiies 30,014,560 
BONS DOGGIE. .dnniiccsscinscecccntccensseses 6,298,124 
I RIIIIIND jiniicni-sackasiseianitbeiniuninecemeiain 31,824,075 
SD cikececctnadednesigienientiepiinindingmnechettiedes 4,820,734 
IRI TOIT ee BP ae, 20,385,476 


The Treasury has paid off a further sum of 34 millions of 
its debt to the Bank. The advances on bullion have again in- 
crease 1 two millions in the week. This account has now risen 

-about nine millions since the middle of November. The bul- 
lion deposited consists principally of gold from Spain, the 
low rate of exchange in that country permitting the im- 
ports. 

The gold will remain in the Bank, which advances 90 per 
cent. of the value at one per cent. interest, until required for 

export for the purchase of sugar in Havana. The exchange 
in London advanced yesterday to 25f 334c in expectation of a 

rise in the Bank of England rate. No change having taken 
place English paper payable on demand was effected to-day at 

(25f 33c. About halfa million sterling of gold has been received 

from London during the week. Money for discount is abundant 
at 2} per cent. 

The Bourse has been generally steady during the week ; the 
exceptions are a weakness in Egyptian securities and of Crédit 
Foncier in aan a rise in Russian and a marked 
recovery in gas shares. The subjoined are to-day’s closing 
prices, with the variations on Thursday last :—Three per 
Cents., 77.073 — 24c; Redeemable, 79.624 =; Fives, 117.974 
+ 3c; Italian, 75.70 — 5c; Austrian gold, 4 per Cent., 63f + 
50c ; Turkish Fives, 12.15 — 20c; Egyptian Unified, 250 — 
l4f 50c ; Preference bonds, 357f 50c — 6f 25¢; Domain, 370 — 
1; Russia, 1870, 84} + 1; 1877, 86f 70¢ + 1; Bank of France 
3.145 + 5f; Crédit Foncier, 793.75 — 13f'75c; gas shares, 
1242f 50e + 12f 50c; Suez Canal, : 
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M. Rouland, Governor of the Bank of France, died 4; 
morning suddenly from an attack of gout in the h 
had occupied the post since 1864, and to his tact an 


must be ascribed his being 


power. 


are called, threatened to resi 
would not be surprisi 


shareholders to decide on such 


of directors would scarcely take such a grave step as 
to terminate the contract for which the company was 
formed without consulting the proprietors; it may, there. 
fore, be assumed that the company intends to carry on the 
undertaking for another period of five years. It can, perhaps, 
now see in the future the time when it will commence to 
The sales in the first ten months of the year 


realise profits. 
exceeded by nearly 1,000 millions 


same period of 1877, but the total-for the year will not exceed 
25,000 millions, and the minimum duty to be paid to the 
A part of the deficit is made 
up by the profit on the matches, which is estimated at 
150,000f per millard or 1,000 millons. With a sale of 30! 
milliards the business would leave a small profit calculated 
as follows: loss by duty, 4,000,000f ; profit on manufacture 
of 30 milliards at 150,000f, 4,500,000 ; net profit, 500,000f. 
That consideration, and the hope that the consumption will, 
at a not distant date, reach that total, may induce the com- 
pany to submit a little longer to the necessity of carrying on 


State is on 40,000 millions. 


its business at a loss. 
The new Monetary Convention 


ceived with disfavour by the Italians, and the objection to 
which it has given rise are evidently considered in Paris as 


sufficiently serious for the Deéebats, 


devote a leading article to refuting them. The objections of 
the Italians are of two kinds—economic and sentimental. 
They complain of Article 7 of the ¢ 
requires the Italian Government to withdraw from circulation 
all its small paper money ; they argue that the small coin will 
continue to leave the country, or, if it did not, a rise in the 
agio, through a European war or other causes, 


the coin to be hoarded or driven 
if Italy were not then allowed 
great inconvenience or 


prevent the small Italian coin finding its way into their circu- 
tation, and they will neglect nothing to attam 
besides, the issue of paper subsidiary money was already r 
violation of the old convention, which fixed the amount 0 
small coin to be created in each country at 


head of the population, since by 


paper money that proportion was exceeded to the amount of 
the small notes created above the contingent. he | 
grievance of the Italians is that Art. 7 of the Convention 1s - 
i ent on the national sovereignty, and a humiliation 

Italy, by placing her monetary circulation under the super- 


infrin 


vision of a commission of ane” 
were Turkey or Egypt. To this the a ’ £ to 
rather late to raise such an objection, as it applies as er 
the Convention of 1865 as to the present arrangement. - 
article itself, which requires the contracting Goreme FH 
communicate to each other details of their issues of gold an 
silver coin and recasting of old moneys, 18 a ——— 
reality, Italy had only two 
courses open to her: to withdraw from the Union, in W wo 
case she would have had to take back and reimburse ae 
_ diately the 100 or 120 millions of her small com circulating 4 
_ the other contracting States; or to renew the Convention ne t 
at the same time improve it by suspending the comage 
silver and withdrawing from circulation a part of her paper 


-__eeeenssenespneresmeyprsenientngiieees—-nspenmaenseetnisuiiansyi nn Te 


Art. 12 of the old Convention. In 


rmitted to i 
the Republic the office to eae he, a former } al 


Minister, was appointed under the Empire. ra Partist 

erhaps, the only leading man of the Empire who 

n made to give place to some candidate of the 

It was not that the lucrative 

not coveted, or that attempts were not m 

believe that on one occasion a new governor was appointed, 

but the whole Council of Regents, as the Board of Directors 

ign if the change were made. It 

M. Léon Say exchanged the 
Ministry of Finance for the vacant office. 

The first period at which the Paris Match Company can 
give notice to terminate its contract with the State expires at 
the end of the month, and if the year’s notice is not given b 
the lst January the convention will continue for a freg 
period of five years. The State has evidently no interest to 
put an end to the arrangement, for it receives 16 millions of 
francs a year, while the company bears the odium of the vexa. 
tious measures to which the monopoly gives rise. The 
Minister of Finance, questioned on the subject, replied that 
the Government meant to continue the contract so far ag it 
depended on him. The company has not yet made any decla. 
ration, and little time remains for it to call a meeting of 


rturbation to trade would ensue. 
The Débats replies that it depends on the other Powers to 
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Débats answers that it 18 
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money. She chose the last course, which was the wisest. The 
objections of the Italians are no doubt puerile, but they 
nevertheless endanger the ratification of the Convention by 
the Italian Chambers. bik 

With the close of the exhibition the large augmentation in 
the receipts of the great railway companies was to be expected 
‘to terminate. The effect of the close may be already observed 
‘in the first week of the new period. In the week from the 12th 
‘to the 18th November—the exhibition closed on the 10th— 
‘the Lyons has a deficit of 118,000f, compared with the same 
week of 1877; the Orleans, Southern and Western, have a 
small increase only; the returns of the Northern and Eastern 
have, however, still an important advance on last year. The 
six companies have since the commencement of the year a gain 
‘of near 60 millions, or about 9 per cent. since the Ist of 
January. _, 
| A subscription was opened recently by MM. Sée, bankers, 
‘fo: 6,750 shares of a tramwa come at Rouen. Two of the 
‘mst influential members of the rd of the tramway com- 


| 


pany having since resigned, MM. Sée have given notice that | 


as the conditions under which they had agreed to undertake 


‘the issue of shares have become considerably modified, they 
‘wil return the money to the subscribers. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 

Vienna, December 10. 
At the time when the Emperor Wilhelm entered Berlin for 
the first time since his recovery, amidst great enthusiasm, and 
took up the reins of Government again, the old Ministry in 
Hungary was being replaced by a new one, which, however, is 
but new in name, since but one member of it, the Minister of 
Finances, M. Szell, was replaced by a new man. The new 
Minister is Count Szapary. The Budget for the foreign 
affairs has passed on to the delegations, and has been 
approved, along with the demand for funds to be disposed of 
in covering the cost of the Bosnian occupation, which were, 
however, fixed at 20 million florins, instead of the 15 proposed by 
the committee. It has already been mentioned that the Govern- 
ment had demanded 33 millions altogether. Everyone, how- 
ever, believes that this sum cannot be sufficient for the 
purpose. Amongst the members of the Hungarian Reichstag, 
the very place where the most outspoken disapproval has been 
heard concerning the occupation, the opinion prevails that 
‘Hungary would be glad to pay 20 millions for its own part 
alone, if that did but promise to be sufficient. Austria would 
in proportion have to pay about 45 millions. Although the 
‘total would in this case be double what the Government 
demanded, still it is feared that even 65 millions will 
not be all that is required, for it will take a long 
time indeed before anything like an efficient adminis- 
tration can be provided for out of the country’s own revenues. 
These revenues, valued according to the average result of 
seven years, amount to only 600,000 or 700,000 pounds sterling. 
Before the administration can be paid for by these revenues, 
before commerce with Austria aot Hungary and the foreign 

countries can commence, roads of communication must 
made. At present Bosnia is but an agricultural State, which 
has produced what is required, and consumed all it produced, 
and imported nothing besides arms; whilst its export trade 
was confined to a very limited number of cattle. The 
Bosnian horses are so very bad that they are only 
worth about two guineas each, so that the horses re- 
quired for mili ses hal to be brought from 
‘Hungary. The c¢ iof omestic animals are pigs and 
sheep, of which there are altogether three millions to a popu- 
lation of one million. On another occasion it will of 
Interest to furnish a few details upon the Bosnian power of 
Proluction. At present, there is no possibility of any com- 
ze-cial intercourse with Bosnia until its population be 
changed from their present condition. If the experience 
made up to the present prove lasting, the roads of Bosnia will 
require more work and money than is necessary to found a 
new State in America. During the past four months the 
Government has been working along the high road from 
Brood to Serajeivo with 4,000 men, aided of late by whole bat- 
talions of soldiers. Still, the special sivemgaantie of the 
Neue Freie Presse has telegraphed to-day that he saw with 
his own eyes' an. that very road how five horses sank 
in: the mud up to their heads, and thus lost their lives. The 
railway, which has been built in that part of the country, 
stands so deep in water as to be unfit for use. The country 
possesses no other means of conveyance than the backs of 
ane as was the custom two or three hundred years ago in 
. countries. The first thing to be done is the construction 
: railways, and these must of course be built by the State. 
aare has drawn three lines which coming from the three 
chief he concentrate in Serajeivo. The first line would 
<ross the Bosna valley, going from Brood to Serajeivo; the 
Snowe would cross the Verbas valley, from Banja-Luka and 
ngs to Serajeivo, and the third would cross the Neretva 
y from Mostar to Serajeivo. A railway crossing the 
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Drina Valley is thought dangerous for the present on account 
of the vicinity of Servia. Another plan, proposed by an 
engineer, is not to be thought of for the present. It is the 
construction of a canal from the Danube to the Save and 
thence to the Bosna and into the Adriatic. 





A great many 


' roads in the interior of the country will be required to render 


communication with the railways possible. When once we 
have got so far, it will be time enough to think of the export. 
= — country’s only riches—its agricultural and mining pro- | 

ucts. 

The vice-governors of the Austrian and Hungarian banks | 
have been named. They are Herr Emmerich Fest, for Pesth, | 
and Herr von Lucam for Vienna, as we had predicted some! 
time As the latter leaves the post of Secretary-General | 
he will have to be replaced. The economical question has | 
been solved iu this way. Lucam is to continue receiving the 
1,200 florins which were his as secretary, in the form of a! 
pension. 

There is a great deal of excitement amongst Austrian rail- 
way directors on account of the German creditors who de-| 
mand the interest of their debentures in gold. There can be | 
no doubt that the debentures issued since the new currency 
law in Germany must be paid in gold. But there ought also 
to be no doubt that the interest of the debentures issued before | 
1873, when Germany had the silver standard as well as Austria, 
should be paid in the metal in which they were promised at | 
the time, in silver. The Austrian debtors did not make the 
German Currency Act, and yet the German courts all, or! 
almost all, pronounce in favour of the German creditors, | 
as well as the Austrian courts in favour of Austrian 
debtors. Asa means of obtaining what the Germans call | 
their lawful rights, they confiscate railway cars wherever 
they can lay hands upon them. This conflict can only| 
be arranged by diplomatic means. The introduction of the | 
new organisation of justice in Germany will be a very good | 
opportunity for this purpose. It is to take place in October, | 
1879. At present there is an arrangement between | 
Austria-Hungary and the separate States of Germany to the 
effect that the sentences spoken in one country be carried | 
into effect in the other. If Germany wishes this to continue | 
under the new organisation, a new treaty must be made for | 
the German Empire. This new treaty will give Austria an | 
opportunity for demanding that the railway difficulty be 
arranged satisfactorily. 

We hear from Berlin that the chief obstacle in the way of | 
the conclusion of the Treaty of Commerce is the free import. 
of flax into Germany. In the old treaty it had been stipu-| 
lated that flax should be allowed to cross the frontier free of | 
duty if it went to Germany to be improved. Now Prussia | 
found out that in practice this law obtained a wider applica- | 
tion than was intended, It is therefore doing all it can to| 
abolish the import free of duty, and Austria has already) 
decided upon introducing its autonomous tariff from the) 


Ist January, 1879. 





Correspondence. | 
i 


THE LIABILITY OF SHAREHOLDERS IN BAN KS. 
TO THE EDITOR OF THE ECONOMIST. __ aon 

S1r,—I have read your articles on the above subject with | 
great interest, and heartily approve your suggestion that | 
banks—all banks —should exist only, and be protected by, 
special charter for terms of, say, ten years, renewable only on 
satisfactory evidence of good management and absolute | 
stability. = ; 

Allow me to make one or two additional suggestions. 

lst, That before renewal of the decennial charter, based on | 
an average of the five preceding years, the capital shall be) 
found to bear a relative proportion to the liabilities,—say 1 in | 
4,—and where it does not, the capital shall be so increased, 
prior to a renewal of the charter. aes 

2nd, That such charter should preclude any division of | 
profits to shareholders in excess, say, of 8 per cent., all profits | 
over and above that figure to be divided im a certam ratio 
between the reserve fund and the proprietors, in the shape of so_ 
much capital added to their names In the share register. 

3rd, As regards banks of issue, the charter for these shoul: | 
provide for a separate department, with a separate poner 
open at all and any time to inspection of directors indi. | 
vidually or by some authorised authority, who shall v: ru oe | 
the coin was there on a —— — in accordance with t 7 

harter i is respect. 

eee deb, hes accion of the amount of notes out, not | 
held in act 1al ci, shall be covered by a deposit of Govern | 
ment securities, to be deposited with a department ¢ sere | 
for that purpose and for the purpose of inspection © a 

Legisietion can hardly be deferred during the coming | 
session on the highly interesting question of banking in ~~ "7 
ral as it has developed itself durmg the last fifteen or -— y 
years.—I am, sir, your very obedient servant, 


$$ 





1466 





Forcign Correspondence. 





THE ECONOMIST. 


Northern Railway, 1,390f + 2f 50c; Western, 757¢ 500 + 





FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, December 12. 
The returns of the Bank of France for this week, last week, 

and for the corresponding week of last year, are as follow :— 
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M. Rouland, Governor of the Bank of France died +h; 

morning suddenly from an attack of gout in the heart, 

had occupied the post since 1864, and to his tact 
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the Republic the office to aa ke. a former Bonapartist 
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DeEpTor. ~e- : ‘ 
Dee. 12, 1878. Dec. 5, 1878 Dec. 18, 1877 a. apototen ane ae Empire. He was 
| . c c rhaps, the only leading man of the Empire who had now 
Capital of the bank _ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 a . : no 
Profite in addition to capi- n made to give place to some candidate of the party or 
tal (Art. Law of June 9, ; : power. It was not that the lucrative t he held was 
Row st tie bank audits ™31S 54 -- 8,008,513. 54... 8,002,513 54 | not coveted, or that attempts were not made to oust him. | 
branches ......... _ 22,105,750 14 ... 22,105,750 14 ...~ 22,105,750 14 | believe that on one occasion a new governor was appointed, 
Reserve of landed property sone 0 a. Aseeaee : oe ; but the whole Council of Regents, as the Board of Directors 
Notes in circulation __...... 2,210,411,120 0 |. 2,240,425,680 0 ... 2,449,930,445 0 | are non eee resi Sg -y a were made, It 
nk notes to order, re- i - would no surpris ° con Nay exchan ed 
oe nae oe 53,187,180 68... 61,627,472 56 | Ministry of Finance for the vacant office. we: Re 
creditor ......... .... 259,647,580 97... 265,945,704 81... 207,191,403 65 i i is Ma ‘ 
Current accounts, Paris...... 330,994,167 i - 362204,442 28 ... 407,872,683) 86 , The et ae eS ee “rs ae en Company can 
Do branch banks 44350138 0 |. 44873938 0 ©. 43:157.100 0 | give notice to terminate its contract with the State expires at 
Dividends payable... 1,363,587 0 .. 1401007 0 ... L20Lfél 0 the end of the month, and if the year’s notice is not given } 
nterest on securities trans- * . . 
ferred or deposited 3700318 5... 4443867 81... 3,497,930 5) the Ist January the convention will continue for a fres 
Discounts and sundry inte- period of five years. The State has evidently no interest to 
POSES eee 8,895,750 72... 8,018,187 4 ... 7,930,859 33. | put an end to the arrangement, for it receives 16 milli 
Rediscounted the last six P . 8 E . mulhons of 
months ST ee er 1,143,206 17... 1,143,206 17 ... 1,271,342 98 francs a year, while the company bears the odium of the vexa- 
pais net Giquase..- pores 2,513,416 99 ... 2,055,836 32... 1,944,686 98 | tious measures to which the monopoly gives rise. The 
ae ae ee: . : 2 . 
on prolonged bills ...... 2224,965 58 ... 2.924385 58 ... 6,807,164 s2 | Minister of Finance, questioned on the subject, replied that 
DED ccivtnsdniehetiteictited 19,208,865 78 ... 19,017,615 61 ... 16,934,101 53 | the Government meant to continue the contract so far as it 
oe eS 5163818070 21 ...5.282419,14 98 ...5438,003500 44 | Aepended on him. The company has not yet made any decla, 
atidniti. ration, and little time remains for it to call a meeting of 
Cash in hand and in branch a f c f © f ec | shareholders to decide on such a question. The board 
nks vocesseses- sees» 2079812256 82... 2,084,632,990 34... 2,077,930,282 55 : 
Cemmerciel tills srardas. “WA @ MESS. Makes ay | cumectors would scarcely take euch = grave step 'a 
Tiesnenanatel Sitte dasauadied to terminate the contract for which the company was 
oe anne a =. 218,006,508 77 + Sen 700s 38 formed without consulting the proprietors; it may, there. 
eas NN sisctnes : 4 ve ia 7 ° 
ee te eee ee area fore, be assumed that the company intends to carry on the 
pe: banks ae 299,761,903 0 ... 298,837,879 0 ... 332302229 0 | undertaking for another period of five years. It can, perhaps, 
dvauces on deposits o now see in the future the time when it will commence to 
SAR ccrrelat deel: 63,566,400 0 ... 61,698,100 0 ... 23,201,500 0 . . 
Do in branch banks. 5,058,600 0. 4,885,000 0 | 3581.90 9 | realise profits. The sales in the first ten months of the year 
ahah pie _ i. 4 lel aie sandal. exceeded by nearly 1,000 millions of matches those of the 
Do by branch bance 28735800 0. 28859600 0 3084450 0 | Same period of 1877, but the total-for the year will not exceed 
| Do on railway shares and acini iceland aan Se 25,000 millions, and the minimum duty to be paid to the 
debentures cee 21,505.61 ,410, 2 22,024, ‘ : Whi it i 
| Bobyiennch inks nsehom 0 —. gessand 0. aZpoka © | SOK Mm Seat on the ‘matches, which is estimated af 
0 on Crédi oncier , 
| | bonds bareipemnpaion 1,581,100 0... 1,605,100 0 ... 1,567,700 0 | 150,000f per millard or 1,000 millons. With a sale of 30 
Do branches sasahinsiueiast 992,900 0 . 995, , “1): * . ; : 
Do to the State (Conven- ss -e #51500 © | milliards the business would leave a small profit calculated 
le tion, June 10, et n.000,000 ° a 0,000,000 ° we cnnengee 0 | as follows: loss by duty, 4,000,000f ; profit on manufacture 
yovernment stock reserve... 2,980,7 me 2,980,754 .. 12,980; 14 “es . OOOE 
De disposable ..... . 81,970,823 79 ... 81,970,823 79 ... 81,988,823 79 of 30 milliards | at 150,000, 4,500,000£ ; net profit, 500, ° 
Rentes Immobilisées (Law That consideration, and the hope that the consumption will, 
otal ae of < 100,000,000 0... 100,000,000 0 ... 100,000,000 0 at a not distant date, reach that total, may induce the com- 
| bank and landed pro- pany to submit a little longer to the necessity of carrying on 
perty branches... ; 9,753,174 0 ... 9,803,005 0 ... 9,029,682 0 | its business at a loss. 
ee ? ong oe a . 4379,117 21 ... 4,019,892 59 ... 4,570,958 57 The new Monet ary Convention appears to have been re 
| Employ of the special re- 
t? edie eee eee 12,000,000 0 | ceived with disfavour by the Italians, and the objection to 
eee o_O Tow STS SOS OF | Which it has given rise are evidently considered in Paris as 
: | BN itis +.» 8,163,818,070 21... 3,232,419,114 98... 3,438,003,580 44 | sufficiently serious for the Débats, M. Léon Say’s paper, to 
7 _ The above return, compared with that for the preceding | devote a leading article to refuting them, The objections of 
by", _week, exhibits the following changes :— the Italians are of two kinds—economic and sentimental. 
3 | DEcREASE. francs. They complain of Article 7 of the new Convention, which 
Circulation ..........-:.sssesesseeeseseeeneesenes 30,014,560 requires the Italian Government to withdraw from circulation 
ios 2 ere. nen rcackssiiegsiDidaitiadit dimeadiliadibe 6,298,124 all its small paper money ; they argue that the small com will 
vo , a III  seidiccicsiatcinmnnnitntensnntnaiin continue to leave the country, or, if it did not, a rise in the 
af ee Co eeencecevescevcsevencccececsococeseeoseue agio, through a European war or other causes, would cause 
: ; see eereeeee : HTH RRO eee were eeeeeeee the colin to be hoarded or driven out of the country, and 
: _ The Treasury has paid off a further sum of 34 millions of | if Italy were not then allowed to issue small notes, 
Nee its debt to the Bank. The advances on bullion have again in- | great inconvenience or perturbation to trade would ensue. 


crease 1 two millions in the week. This account has now risen 


’ ail] The Débats replies that it depends on the other Powers to 
about nine millions since the middle of November. 


The bul- | prevent the small Italian coin finding its way into their circu- 


a8 lion deposited consists principally of gold from Spain, the | tation, and they will neglect nothing to attain that end; 
ee” low rate of exchange in that country permitting the im- | besides, the issue of paper subsidiary money was already @ 
ih ports. . Bi violation of the old convention, which fixed the amount of 
io The gold will remain in the Bank, which advances 90 per | small coin to be created in each country at six francs per 
a cent. of the value at one per cent. interest, until required for | head of the population, since by the forced circulation of 
PUtc se export for the purchase of sugar in Havana. The exchange | paper money that proportion was exceeded to the amount of 
oer F in London advanced yesterday to 25f 334c in expectation of a | the small notes created above the contingent. The next 
a) g rise in the Bank of England rate. No change having taken grievance of the Italians is that Art. 7 of the Convention 18 aD 
Py place English paper payable on demand was effected to-day at | infringment on the national sovereignty, and a humiliation to 

in ett (25f 33c. About halfa million sterling of gold has been received | Italy, by placing her monetary circulation under the super 
from London during the week. Money for discount is abundant | visi if she 


vision of a commission of foreign Governments, as Ut 8m 
were Turkey or Egypt. To this the Débats answers that it 18 
rather late to raise such an objection, as it applies as much to 
the Convention of 1865 as to the present arrangement. The 
article itself, which requires the contracting Governments 7 
communicate to each other details of their issues of gold ane 
silver coin and recasting of old moneys, is a reproduction 0 
Art. 12 of the old Convention. In reality, Italy had only on 


. at 2 per cent. 

The Bourse has been generally steady during the week; the 

exceptions are a weakness in Egyptian securities and of Crédit 

Foncier in consequence; a rise in Russian and a marked 

recovery in gas shares. The subjoined are to-day’s closing 

prices, with the variations on Thursday last:—Three per 

| Cents., 77.073 — 24c; Redeemable, 79.624 =; Fives, 117.974 
+ ve; Italian, 75.70 — 5c; Austrian gold, 4 per Cent., 63f + | courses open to her: to withdraw from the Union, m W 

50c ; Turkish Fives, 12.15 — 20c; Egyptian Unified, 250 — | case she would have had to take back and reimburse umme 

; laf 50c ; Preference bonds, 357f 50e — 6f 25¢; Domain, 370 — | diately the 100 or 120 millions of her small coin circulating 1” 

: Sores ae omy t 1; 187 — to pone of France, | the other contracting States; or to renew the convents -_ 
Ado + of; Credit Foncier, 793.75 — 75c; gas shares, at the same time improve it by suspending the comage 

et; | L242f S0e + 12f 50ce; Suez Canal, 731f 25¢ — 3f 75c; silver and withdvessiant from lessen © part of her paper 
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! 
31,824,075 
4,820,734 
20,385,476 
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She chose the last course, which was the wisest. The 


mney: ; 

objections of the Italians are no doubt puerile, but they 
nevertheless endanger the ratification of the Convention by 
‘the Italian Chambers. 


With the close of the exhibition the large augmentation in 
‘the receipts of the great railway companies was to be expected 
to terminate. The effect of the close may be already observed 
in the first week of the new period. In the week from the 12th 
‘to the 18th November—the exhibition closed on the 10th— 
‘the Lyons has a deficit of 118,000f, compared with the same 
week of 1877; the Orleans, Southern and Western, have a 
small increase only; the returns of the Northern and Eastern 
‘have, however, still an important advance on last year. The 
six companies have since the commencement of the year a gain 
‘of near 60 millions, or about 9 per cent. since the Ist of 
January. 
| A subscription was opened recently by MM. Sée, bankers, 
‘fo: 6,750 shares of a tramwa somes at Rouen. Two of the 
‘most influential members of the board of the tramway com- 
pany having since resigned, MM. Sée have given notice that 
‘as the conditions under which they had agreed to undertake 
‘the issue of shares have become considerably modified, they 
‘wil return the money to the subscribers. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
ViENNA, December 10. 

At the time when the Emperor Wilhelm entered Berlin for 
the first time since his recovery, amidst great enthusiasm, and 
took up the reins of Government again, the old Ministry in 
Hungary was being replaced by a new one, which, however, is 
but new in name, since but one member of it, the Minister of 
Finances, M. Szell, was replaced by a new man. The new 
Minister is Count Szapary. The Budget for the foreign 
affairs has passed on to the delegations, and has been 
approved, along with the demand for funds to be disposed of 
in covering the cost of the Bosnian occupation, which were, 
however, fixed at 20 million florins, instead of the 15 proposed by 
the committee. It has already been mentioned that the Govern- 
ment had demanded 33 millions altogether. Everyone, how- 
ever, believes that this sum cannot be sufficient for the 
purpose. Amongst the members of the Hungarian Reichstag, 
the very place where the most outspoken disapproval has been 
heard concerning the occupation, the opinion prevails that 
‘Hungary would be glad to pay 20 millions for its own part 
alone, if that did but promise to be sufficient. Austria would 
in proportion have to pay about 45 millions. Although the 
total would in this case be double what the Government 
demanded, still it is feared that even 65 millions will 
not be all that is required, for it will take a long 
time indeed before anything like an efficient adminis- 
tration can be provided for out of the country’s own revenues. 
These revenues, valued according to the average result of 
seven years, amount to only 600,000 or 700,000 pounds sterling. 
Before the administration can be paid for by these revenues, 
before commerce with Austria and Hungary and the foreign 
countries can commence, roads of communication must 
made. At present Bosnia is but an agricultural State, which 
has produced what is required, and consumed all it produced, 
and imported nothing besides arms; whilst its export trade 
was confined to a very limited number of cattle. The 
Bosnian horses are so very bad that they are only 
worth about two guineas each, so that the horses re- 
uired for mili ses hal to be brought from 
Hungary. The chief domestic animals are pigs and 
sheep, of which there are altogether three millions to a popu- 
lation of one million. On another occasion it will i of 
interest to furnish a few details upon the Bosnian power of 
proluction. At present, there is no possibility of any com- 
me-cial intercourse with Bosnia until its population be 
\changed from their present condition. If the experience 
made up to the present prove lasting, the roads of Bosnia will 
require more work and money than is necessary to found a 
new State in America. During the past four months the 
Government has been working along the high road from 
Brood to Serajeivo with 4,000 men, aided of late by whole bat- 
talions of soldiers. Still, the special correspondent of the 
Neue Freie Presse has telegraphed to-day that he saw with 
wis own eyes‘ along that very road how five horses sank 
in‘o the mud up to their heads, and thus lost their lives. The 
railway, which has been built in that part of the country, 
stands so deep in water as to be unfit for use. The country 
possesses no other means of conveyance than the backs of 
npr as was the custom two or three hundred years ago in 
f countries. The first thing to be done is the construction 
N railways, and these must of course be built by the State. 
ee has drawn three lines which coming from the three 
chief valleys all concentrate in Serajeivo. 


cross the Bosna valley, going from Brood to Serajeivo; the | 
second would cross the Tones valley, from Ridelabs and | session 


valley 
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The first line would balances. 


to Serajeivo, and the third would cross the Neretva ral as it 
from Mostar to Serajeivo. A railway crossing the | years.—l 
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Drina Valley is thought dangerous for the present on account 
of the vicinity of Servia. Another plan, proposed by an 
engineer, is not to be thought of for the present. It is the 
construction of a canal from the Danube to the Save and 
thence to the Bosna and into the Adriatic. A great many’ 
roads in the interior of the country will be required to render 
communication with the railways possible. When once we 
have got so far, it will be time enough to think of the export 
= - country’s only riches—its agricultural and mining pro- | 

ucts. 

The vice-governors of the Austrian and Hungarian banks | 
have been named. They are Herr Emmerich Fest, for Pesth, | 
and Herrvon Lucam for Vienna, as we had predicted some. 
time ago. As the latter leaves the post of Secretary-General | 
he will have to be replaced. The economical question has | 
been solved iu this way. Lucam is to continue receiving the 
1,200 florins which were his as secretary, in the form of a’ 
pension. 

There is a great deal of excitement amongst Austrian rail- 
way directors on account of the German creditors who de-| 
mand the interest of their debentures in gold. There can be | 
no doubt that the debentures issued since the new currency | 
law in Germany must be paid in gold. But there ought also 
to beno doubt that the interest of the debentures issued before 
1873, when Germany had the silver standard as well as Austria, 
should be paid in the metal in which they were promised at | 
the time, in silver. The Austrian debtors did not make the) 
German Currency Act, and yet the German courts all, or} 
almost all, pronounce in favour of the German creditors, | 
as well as the Austrian courts in favour of Austrian 
debtors. Asa means of obtaining what the Germans call | 
their lawful rights, they confiscate railway cars wherever | 
they can lay hands upon them. This conflict can only| 
be arranged by diplomatic means. The introduction of the | 
new organisation of justice in Germany will be a very good | 
opportunity for this purpose. It is to take place in October, | 
1879. At present there is an arrangement between 
Austria-Hungary and the separate States of Germany to the 
effect that the sentences spoken in one country be carried 
into effect in the other. If Germany wishes this to continue | 
under the new organisation, a new treaty must be made for | 
the German Empire. This new treaty will give Austria an’ 
opportunity for demanding that the railway difficulty be 
arranged satisfactorily. 

We hear from Berlin that the chief obstacle in the way of 
the conclusion of the Treaty of Commerce is the free import | 
of flax into Germany. In the old treaty it had been stipu-| 
lated that flax should be allowed to cross the frontier free of | 
duty if it went to Germany to be improved. Now Prussia 
found out that in practice this law obtained a wider applica-| 
tion than was intended, It is therefore doing all it can to| 
abolish the import free of duty, and Austria has already) 
decided upon introducing its autonomous tariff from the! 
lst January, 1879. 








Correspondence. 


THE LIABILITY OF SHAREHOLDERS IN BANKS. 
TO THE EDITOR OF THE ECONOMIST. aa 

S1r,—I have read your articles on the above subject with | 
— interest, and heartily approve your suggestion that | 


anks—all banks —should exist only, and be protected by,| 
special charter for terms of, say, ten years, renewable only on 
satisfactory evidence of good management and absolute | 
stability. oa 
Allow me to make one or two additional suggestions. 
Ist, That before renewal of the decennial charter, based on 
an average of the five preceding years, the capital shall be 
found oo has a relative proportion to the liabilities,—say 1 in 
4,—and where it does not, the capital shall be so increased, 
prior to a renewal of the charter. 2 
Qnd, That such charter should preclude any division of | 
profits to shareholders in excess, say, of 8 per cent., all profits | 
over and above that figure to be divided in a ceftam ratio) 
between the reserve fund and the proprietors, in the shape of 80 | 
much capital added to their names In the share register. 
3rd, As regards banks of issue, the charter for these shoul | 
provide for a separate depart ment, with a separate yanenE, | 
open at all and any time to inspection of fees. a 
vidually or by some authorised authority, who shall vouc o ‘ss | 
the coin was there on a certain ~~ in accordance with the 
harter in this respect. 
pears terng ae ees of the amount of notes out, not | 
held in act 1al cin, shall be covered by a deposit of — | 
ment securities, to be deposited with a department ¢ see | 
for that purpose and for the purpose of mspection of com | 


hardly be deferred during the coming | 
interesting question of banking m gene- | 
itself during the last fifteen or — | 


Legislation can 
: on the highly 


has developed 
am, sir, your very obedient servant, 
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Notices of Books. 


A New Departure in the Dimtin of Political Economy. 
By Arthur Crump. Part I. London: Longman, Green, 
and Co. 1878. : 
Mr Crump has undertaken in this volume to investigate a new 
field of labour ; and to inquire into the manner in which demand 
‘and supply of commodities are satisfied under the new condi- | 
‘tions of modern commercial life. Following close on the | 
‘altered relations of producer and consumer, which the railway, 
‘the telegraph, and improved communication of all kinds have 
brought about, there came on that wonderful growth of wealth 
in this country, the first signs of which commenced to appear 
| as soon as the calamities of 1866 had been got over. As Mr 
/ Crump most truly says, the result of this extraordinary out- 
| burst of prosperity is “a chronic tendency to labour less and 
spend more” among our population. This tendency must be 
repressed before any real advance can be made. Mr Crump 
gives an interesting picture of business as it used to be and 
as it is, which we recommend to the study of all whose 
calling lies in the way of any branch of commercial industry. 
An inferiority in produce appears to be the case in many 
branches of our manufactures, which has been followed, most 
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naturally, by a loss of manufacturing credit. The transfor- 
mation ‘of industrial enterprises from private concerns into 
public companies has tended to produce a looseness of trading 
which is in every way injurious. The arrangements of modern 
business render it more possible than formerly for a man with 
little or no capital of his own to undertake business on a large 
scale, but the records of our bankruptcies show that little 
permanent advantage is gained by those who attempt to follow 
a commercial career without sufficient means. 

Mr Crump makes some very interesting observations on the 
influence which the Suez Canal has had on our trade. Some 
imports have been diverted from the route which they used to 
take in consequence of the opening of that line of communication, 
and it is probable that the same may occur with respect to other 
articles also. Changes like these in business matters require 
to be carefully watched, as the results which follow from them 
are frequently of great importance. This is especially true 
in a period of commercial depression such as the present. 













(2.) The Post Office London Directory for 1879. 

Kelly and Co. 
THE present issue is the eighteenth year of publication, and the 
whole of the commercial portion has been reset in very clear, if 
smaller, type. We need not enter into a description of its con- 
tents, when everyone is already familiar with its pages, and its 
excellence of design and execution. It may be mentioned, 
however, that the different sections may be purchased sepa- 
rately, and that the map of London is now folded in such a 
ow — any part may be referred to without unfolding 
the waole. 


London: 








(3.) The British Almanae for 1879. The Companion to the 
Almanac for 1879. London: Stationers’ Company. 
THESE excellent publications are so uniformly well done 




































: oy that it is impossible to find anything new to say of them. 
— |The companion contains, among other things, a very useful 
ae. jarticle on the various modes of keeping public accounts, and 
$i 5s another on the science of a year which has been singularly 
Sunt eventful in discovery. 
ee | 
ote ts ’ ee 
a3F 3 (4). Letts’ Diaries and Almanacks. Letts, Son, and Co., | 
#% Limited, London. 
‘oN | WE have received the annual issue of these diaries, which are 
Pes of their usual excellent character. The wants of the banker, 
KG? broker, merchant, doctor, solicitor, and business man 
Bake generally, are supplied with the utmost completeness in these | 
Pear | Pages. 
we 
sate _ TO READERS AND CORRESPONDENTS. | 
Tear The Editor of the Economist cannot undertake to return rejected | 
So i communications. 
at ' Communications must be authenticated by the name of the writer. | 
ie ——________ —— 
/ + ’ 
i TS Che Bankers’ Gasette. | 
t) bil seni A ancttiininnetghisinnaalinichinncshcliondiciicnsbsbiels. 
Fs BANK RETURNS AND MONEY MARKET. 





BANK OF ENGLAND. 


| An Account pursuant to the Act 7th and sth Victoria, cap. 32, for 
the week ending on Wednesday, the 11th December, 1878. 
ISSUE DEPARTMENT. 












- . + ' + 
Notes issued ....... . 40,162,160 Government debt ... 11,015,100 
; Other securities...... 3,984,900 | 
Gold coin & bullion... 25,162,160 | 

vi: Silver bullion ......... os 
eee 40,162,160 | 40,162,160 | 
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SANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,553,000 | Government securi- 4 
Rest .......020eeeereeeeee 3,179,232 | ties ...... 0... cescccs 14,737 
Public deposits, in- Other securities... a 
cluding Exchequer B viwessserseveees. 8,918,988 
Savings’ Banks, Gold and sil ae 
Ceomsnieedineaa of iat mee: $32,866 
National Debt, and 
dividend accounts.. 4,484,391 
Other deposits ...... 26,369,995 
Seven-day and other 
WET cascscecepzuageent 244,713 
48,831,331 
Dated Dec. 12, 1878. F. MAY, Chief Coe 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITIES. £ Assets £ 
Circulation (includg. | Securities ............ 39,531,480 
bank post bills) ... 31,492,888 Coin and bullion ... 25,995,096 
Public deposits ...... 4,484,391 
Private deposits...... 26,369,999 | 
62,347,274 | 65,526,506 


The balance of Assets above Liabilities being 3,179,2321, as stated 
in the above account under the head Rest. 
FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :-— 


Increase. Decrease. 
£ £ 
Circulation (excluding Bank Post Bills) 1,842,890 ......... oe 
PRTC GHOUTED | ossnccscbecanentauaercnghesesy 888,639 _......... a 
ie BIN 4... cs osdreonte iano aidensiae 500,529 .......... oid 
Government S@CUFITICS ..............ceee eee poet Shee nag 
ie IS vc ncudictnasceccecevsctecavens 3,618,502 ......... ot 
SE cnettubinisiraguinesahdeaecots staal ey re 1S See 369,230 
BENE | cotinchs doedcudhastavecccoet norton? tasenneee BAe * 6200h i os 
NUE anos ceccekeccabcoctvctdbanshincttusete Ged?! Sebiaee 2,212,120 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearmg-house :— 


Dee. 11, 1878. Dec. 4, 1878. Dee. 12, 1877. 
£ £ £ 

Thursday ...... 12,094,000 ...... 10,727,000 ...... 11,995,000 
Friday ......... 13,619,000 ...... 28,200,000 ...... 15,656,000 
Saturday ...... 13,252,000 ...... 16,300,000 ...... 13,652,000 
Monday ....... 12,804,000 ...... 19,809,000 ...... 14,420,000 
Tuesday ...... 12,904,000 ...... 15,742,000 ...... 16,020,000 
Wednesday ... 11,547,000 ...... 15,051,000 ...... 28,331,600 

Total ...... 76,220,000 ...... 105,829,000 ...... 109,074,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Dec. 12, 1878. 
The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 


Dec. 7,1878. Novy. 30, 1878. Dee. 8, 1877. 
£ £ £ 
Manchester......... 1,883,605 ...... 1,738,346 ...... 1,915,786 


The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 11th December, 1878 :— 











creation Coin and — | ae 
Date. Bank Post Bullion. Deposits. ~——e erie oo 
Bills.) ment, ” 
£ £ £ £ £ 
Sept. 4 ...... 27,300,235 | 22,610,272 | 24,422,939 | 32,688,992 | 10,301,037 5 Aug.12 
OD scsnis 26,892,965 | 23,070,289 | 24,332,526 | 31,741,754 11,177,324 
saad 26,697,820 | 23,485,825 24,913,893 | 31,735,98° | 11,788,005 
ere 26,592,080 | 23,846,345 | 24,761,524 | 31,087,085 , 12,254,265 
ob 8 1c 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,429 
O ck. 28,939,795 | 24,154,755 | 30,108,824 | 37,867,446 | 10,214,960 
Wd 29,836,830 | 23,354,145 | 30,477,565 | 39,962,030 | 8,517,315 
ge! | 30,081,585 | 24,247,846 | 30,788,599 | 39,649,518 | 9,166,261 
eo | 30,108,425 | 25,447,159 | 31,026,711 38,680,261 | 10,338,734 
Nov. 6 ......| 29,916,825 | 25,553,029 | 30,219,048 | 37,617,264 | 10,636,204 
iad | 29,354,850 25,823,603 | 29,546,130 36,122,022 | 11,468,753 
th ool 29,022,360 | 26,393,162 | 29,842,288 | 35,529,047 | 12,310,802 
OF sie 28,759,905 | 26,503,333 | 30,172,243 35,377,653 | 12,743,428 
Dec. 4...... 29,405,285 | 26,364,256 | 29,465,218 | 35,465,978 | 11,958,971 
aes, 31,248,175 | 25,995,026 | 30,854,386 | 39,084,480 | 9,746,851 
sensei aaa ia 
Subjoined is our usual table, affording a comparative 
' view of the Bank Returns, the Bank Rate of Discount, 


the Price of Consols, the Price of Wheat, and the 
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NT 
Exchanges, during period of four years, corresponding 


with the present date, as well as ten years back, viz. :— 














Dec. 9, | Dee. Dee. 

At correspement week| 1868. aes.” | “ase” | Pisd® | Peed 
0 eee casinaanegseomapd 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ...... 23,200,140 | 26,960,125 | 27,196,160 | 26,447,480 | 31,248,175 
Public deposits ........---. 6,363,025 | 5,703,277 | 7,231,822 | 5,380,776 | 4,484,991 
Other deposits ..........-. 17,608,301 | 20,608,313 | 24,505,596 | 20,376,383 | 26,369,995 
Government securities.) 15,074,874 | 13,870,012 | 15,833,604 | 13,288,520 | 14,737,624 
Other securities ......... 17,378,559 | 19,173,341 | 17,017,286 | 17,907,686 | 24,346,856 
Reserve of notes & coin) 9,641,529 | 11,275,452 | 16,809,930 | 12,482,790 | 9,746,851 
Coin and bullion ........- 17,841,669 | 23,235,577 | 29,006,090 | 23,930,270 25,995,026 
Bank rate of discount... 3 % 3 % 2 % 4% 5 % 
Price of Consols ......... 92} xd 93} xd 94 xd 95} xd 94} 
Average price of wheat| 50s 1d | 463 Id | 495 1d | 5is 4d | 40s lid 
Exchange on Paris (sht)} 2517 25 | 25 10 223 | 2515 25 | 2515 20 |25 273 323 

— Amsterdam (sht)} 11 19312) 1201 | 121 2 | 1223 23 /| 12 23 33 

— Hamburg(3mths)13 10 103, 2065 2065 2069 2075 


Clearing-honse return...’ 64,275,000 113,518,000 | 81,121,000 |100,074,000 | 76,220,000 
nner enna Se 


The amount of the “other” deposits, compared with 
the “other” securities, showed in 1868, an excess of 
29,7421; in 1875, an excess of 1,434,9727; in 1876, an 
excess Of 7,488,360; in 1877, an excess of 2,468,697]. 
In 1878, there is an excess of 2,023,139/. 


In 1868, there was a moderately good supply of money, 
but the Bank reserve moved slowly, and was small for a 
3 per cent. minimum. As this week, the Bank of Berlin 
lowered its rate of discount. 


In 1875, a demand for money became apparent as 
the year approached its close ; but it appeared to be only 
temporary, and no material advance in rates was looked 
for, although a drain of gold to Germany was going on. 


In 1876, the Bank reserve had been much reduced, but 
still exceeded 16 millions. The value of money was little 
affected by the foreign drain of gold to America, which 
had recently caused that reduction, but the tendency was 
still towards a further efflux both to Germany and the 
United States. The demands usual at the end of the year 
appeared to have been in a great degree anticipated. 


{| In1877, the fall of Plevna was the absorbing topic, but 

the effect upon Russian securities was strangely small, for 
the difficult question then arose, what was to be done next? 
Generally, the stock markets were weak. There was a fair 
inquiry for money, and the discount rate outside slightly 
revived, to 3} per cent. But the addition to the Bank of 
England reserve was 878,0001. 


The account of the Bank of France for the week ending 
December 12 shows the following changes :— 











| 
Dee. 12. Dec. 5. | Increase. Decrease. 
ASSETS £ £ £ £ 
OI. .centavciustauth nibian aiden 83,192,000 | 83,386,000 194,000 
Private securities .............00cccceeceeee 965, 27,741,009 776,000 
TOM: och checin iat ccoukasicescheult 4,170,000 | 5,534,000 1,364,000 
LIABILITIES. 
NON wi. .3.. ckscush Ue. cack pu nsinbaids ob eued 90,511,000 | 91,794,000 ode 1,283,000 
Government II: ooccneskhhs sdiinvaneet 10,386,000 | 10,638,000 me | 252,000 
Private CRIS Ce et Scanictrecee 15,557,000 | 16,817,000 1,260,000 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 
published compared with the previous statement :— 


IMPERIAL BANK OF GERMANY. 








Dee. 7. | Nov. 30. Increase. | Decrease. 


: ETS. £ £ i £ £ 
Coin and bullion .................e000cc0-0 24,226,000 | 23,830,000 396,000 oa 
ounts and advances .................. 19,284,000 | 19,865,000 abd 581,000 
LiaBILITIES 
Notes in circulation ................000...+. 28,972,000 | 29,416,000 444,000 
De OA tes poncbiaminwticssy 507,000 511,000 6 000 
Current accounts 20..000..000... cecceeee--e §,937,000 | 9,746,000 | 191,000 





AUSTRIAN NATIONAL BANK. 


Nov. 30. Nov. 23. | Tnerease, Decrease, 
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NATIONAL BANK OF BELGIUM. 

















i j 
Dee, 5. | Nov. 28. | Increase. Decrease 
Asserts, 2 ' £ a a 
Coin and bullion .... 3.902,000| a771000! isto 
a RENEE, Stare eee ecereeeecane ss oe 4 1,000 i 
i and advances ......... 7,907,000 | 8.165.000 nasal 58,000 
many: semanas tdthenddiielenes | 1,795,000 | 1,751,000 | 44,000 ; 
Cireulation teccadeeeee ei on 11,830,000 | 11,946,000 | 116,000 
Re -titeiiieetieectenceine 2,011,000 | 2,027,000 | | 16,000 
BANK OF RUSSIA. 
| Dee.2 | Nov.28 / Enorease. | Decrease. || 
ASSETs. E ; Pate 
Coin and bullion (at 7rs = 11) 22,308,000 | 21,112,000 : " 
Treasury—Current expenses (9 rs—11) 52,378,¢ sassnon (eee | 7 
: : Thaeurtinn. : - | Ne | 
Circulation (atQ9rs=11) ......_. 132,640,000 |134,774,000 is | 2,134,000 


ITALIAN BANKS OF EMISSION: 


trees 


' | 
| Oct. 31. | Sept. 30. | Increase. | Decrease. 
ASSETS. | 








; : £ Bhi ceo. Beit 
Coin eo... | 6,013,000 5,995,000 | 18,000 
Minow Ba os hinds. hcl 14,831,000 | 14,256,000 | 575,000 

: _ LIaBr.itres, | | i 
Circulation ... \oaSneveenevens |_ 26,177,000 | 25,347,000 | 830.000 





WEEKLY VARIATIONS in Swiss Concorpat Banks. 





Nov. 16. | Nov. 23. | Nov.30, | Dee 

e. | 
1,407,000 | 
3,191,000 | 3,006,000 | 





se Asin 2,972,000 | 2880,000 





NEW YORK ASSOCIATED BANKS, 











Dee. 7. Novy. 30. a Decrease. 

Specie | ones 4,504,000 aed oe 
Sonsvsseaectesantencbebeteeccecebassesnses | | 000 | - 560,000 

Loans and discounts........................ | 47,964,000 | 47,288,000 676,000 | 

Legal tenders ...................ccccccceseeees | 7,992,000 | 8,256,000 | 264,000 

Circulation Pde laieiasapilbdActibna skate | 4,012,000 | 4,002,000) 10,000 as 

Net deposits.................... sssstceesseseese| 41,412,000 | 41,360,000 52,000 | 
Canes the reichs-mare at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per 1l. American currency is reduced into 


English money at 4s per dollar, 


Discount anp Money Marxet.—The stoppage of the 
West of England and South Wales District Bank, which 
everybody feared last week, was formally announced on 
Monday morning, and the effect of that announcement has 


been serious in the districts hitherto accommodated by it. | 


Throughout South Wales, in Bristol, Exeter, Gloucester, 
Bath, and the neighbouring towns, the bank possessed 
about fifty branches and agencies, and held deposits to 
the extent of something like four millions sterling, 
and even if, as we have reason to believe, there is 
found to have been no such glaring falsification of 
accounts as in the case of the City of Glasgow, at any 
rate, the lock-up of this money and the loss to the 
proprietors—the market value of the share capital in 
November was equal to 1,000,000/—is likely to cause 
distress. It is satisfactory, therefore, to find that the 
other banks occupying the same districts, which have 
provided themselves abundantly with funds for that 
purpose, are affording partial relief to the creditors. 
revival of generally disquieting rumours, which has again 


oF gk ease f] 
1,425,000 | 1,443,000 | 1,415,000 | 


| 
| 





| 
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| 
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to be reported, is, we are inclined to think, chiefly to be | 


attributed to the vague uneasiness created in the public 
mind by this failure ; and the sharp fall in bank shares 
to be noted in the Stock Exchange is due to the same 


| 


cause. Trustees, it would appear, have in numerous | 


cases been unnecessarily frightened into  sacrific- 
ing trust property, but it is satisfactory to note 
that within the past day or two the pressure to 


i 


| 


sell from such quarters has decidedly lessened. The | 
public demand for discount has not materially increased, | 


: : i bd 
but nevertheless quotations current are to + per 


cent. above those of last Friday—that is, practically 


up to the Bank level. 
in the highest credit have felt constrained to strengthen 
their cash ‘balances, and have in most cases rejected 
applicants for advances 


turned the 


Since 


At the same time, even institutions } 


_ who have been compelled to seek | 
The Stock | 
ut, happily | 
eculative | 


| 


Se acccmmodation from the Bank of England. 
Disconn om ‘ : 1 : Exch ttlement was completed to-day, | 
hate —nyng, A ee Bee 14,885,000 | 14,784,000 | 101,000 iS xchange settleme : ; 
ts and advances .................. 14,922,000 | 15,532,000 pee 610,000 | for themselves, the would-be borrowers upon spec | 
= ieee athe ate 29,848,000 | 30,987,000 | 1,139,000 urchases of securities have been few. Meanwhile, the | 
NETHERLANDS BANK higher value of money here and sales of securities abroad, 
together with the steady competition of French houses 
Dec. 9. | Dec.2 |Increase.| Decrease. for the best English paper, have agai tu - 
ae £ ete £ | continental exchanges very decidedly in our favour, wit 
= at Pp ee 10,072,000 | 10,054,000} 1800) | the result that gold in considerable amounts is again | 
cena Fae Seep di re flowing from France and elsewhere to this country. 
Notes in ; in trctneanimnethieweiinnn eat pao cary} = 261,000 the beginning of September about seven and a quarter 
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Bank, and this extraordinary influx has enabled it to 
‘supply four millions in notes and nearly a similar amount 
‘in sovereigns to the country without annihilating its 
‘reserve or producing a panic. The continuation of this 
influx is therefore a matter for congratulation. To-day, 
‘there was a subsidence of disquieting rumours, and there 
was comparatively little pressure for advances from the 
Bank of England—both favourable features. 


If the changes in the Bank return are temporary—and 

the absence of any advance in the published rate yesterday 
‘affords some assurance to that effect—they are, neverthe- 
less of a startling character, and indicate to what an impor- 
‘tant extent the banking community have thought it prudent 
‘to augment their resources. The “ other securities "—that 
is the advances, discounts, &c.—have increased no less 
‘than 3,618,0001, while the other deposits are larger by 
only 500,0001, so that the withdrawals have probably only 
toa small extent been retained in London. The Govern- 
‘ment balance, however, exhibits an increase of 888,000I, 
‘making the total expansion in the deposits 1,390,0007. 
‘Deducting this from the increase in the securities, a dif- 
ference of rather over 2,200,0001 is the result, by which 
‘amount the reserve, or available resources of the 
banking department, are reduced. This  extraor- 
‘dinary drop brings the reserve down decidedly 
below 10,000,0001; and the withdrawals have been 
effected to the extent of 1,843,0001 in notes—a sure 
‘sign that the requirements have been English—and 
370.0001 in coin and bullion. As, however, 150,0001 was 
received from abroad in the week ended Wednesday, the 
absorption into the home circulation has been 520,0001. 
|The notes with the public stand at the altogether unprece- 
| dented total of 31,250,0001, while the proportion of cash to 
‘notes has fallen 6} per cent., and that of reserve to liabili- 
ties nearly 9 per cent. Yesterday, 70,0001 on balance was 
sent in from the continent, and to-day a further 208,0001 
has come from the same quarter. 


| We regret to learn that M. Gustave Rouland, the 
‘Governor of the Bank of France for the past eighteen 
| years, died suddenly yesterday. 

| On Wednesday, the Imperial Bank of Germany lowered 
‘its rate of discount from 5 to 44 per cent. It was raised 
‘from 4 to 5 per cent. on the 29th of August last. The 
/return published on Wednesday indicated a fair expansion 
in the coin and bullion, as against a decrease in the note 
circulation. 

In the bullion market, the arrivals of gold are again 
assuming importance, the Paris exchange being above the 
gold moving point. Indeed, the amounts expected to 
arrive from that quarter are very considerable. In silver, 
the unsold accumulations of last week have since been 
——— of, but at a very material reduction in price. 
Only 50d per oz was obtained on Tuesday, and to-day’s 
quotation of 50, 3d is still $d per oz below that of last 
Friday. There was no allotment of India Council drafts 
on Wednesday, tenders being too low and too few in 
‘number. Next week, the usual 30 lacs will be offered. 
| There is no inquiry for India or China, where the exchanges 
aa fallen heavily. 





With respect to the German sale of silver, the Frank- 
firter Zeitung observes that the Imperial Government has 
for some time stopped withdrawing the silver coin. The 
Imperial Government'received a stock-in-trade of 5,000,0001 
with which to carry out the reform in the coinage. 
As large amounts of silver have been almost unsaleable 
for some time past, and the Government has not sold any 
silver recently, the supply of silver bars formed from the 
¢>in, and of unstamped bullion, has accumulated, and the 
_stock-in-trade has been absorbed. The sale of German silver 
has been resumed quite recently, and, in consequence, the 
w:thdrawal of the silver coin could be continued. The 
silver which has been sold has only partly been sent to 
onan large amounts have remained on the continent, 
anil have partly reached the mints of Vienna and Krem- 
nitz. The Government is reported to have also arranged 
to send their silver for sale to Berlin, Frankfort-on-the- 
Main, and Hamburg. 

The same paper notices that with regard to Russian 
finance, in the atcounts for 1879, the interest and sinking 
fund of the five emissions of consolidated railway bonds 
have been stated almost without alteration at 29,694,032 
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roubles ; the amount of interest and sink; 
two series of the Nicholas Railway bond oy 
roubles. The expenses incurred in manufact 216,607 
paper money are given as 499,327 roubles. 
The Berlin Bérsen Zeitung observes that th, 
remarkable feature in the money market recent] os 
the immense abundance of cash, which caused a, been 
discount to fall to 34 per cent., while Treasury Sendea " 
at 3: per cent. This over su ply of money Lowen 
not owing to a better state of matters having ret a 
but is rather the consequence of existing 


but little business in consequence. mistrust, and of 


The directors of the Imperial Bank of 
issued the fol’owing notice. From the 9th December 


deposits of money on interest from guardian trustees 
will not be received at the Imperial Bank. fan) 
The discount quotations current in the chief 


a continental] 
cities are as under, the German rates showi 
relapse :— os © 


Germany have 


Bank Rate. Open Market, 

oa . * 

AIS .eeseseeeseeseeeeesesseeesseeseneees oo ealasikeus 23 
MPUEEOE, cncuvdciviistinkinehonoisenbiedcad OP © cnedes 33 
MBG. asc ceisocicionpiossssnnnsiives ae 3} 3 
TERMS ccsiinngpessnsontecspepuasssios $95)  ensecnads 34 
Rs vsccestondcgnpesseragbinsens eae 4 
BD dice cvs nivcieckapsssacsbbeveneds oO Namuu 3} 
WORN: doen dcedcnennberienasnensia anil ate eee 4} 
OE DORE ccerieneseicsoraire Di papepintes 5 


The current allowances for deposits at notice and call 
are given below :— 

Private and joint stock banks at notice... 3} per cent. 

Discount houses at call 34 per cent. 

seven days’ notice ... 3$ per cent. 

rae fourteen days’ notice 3} per cent. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 


Pee ee eee eee eee eee eee 


Bank bills—60 days to 3 months...... 435 per cent. 
— : MND ssid ene 435 per cent. 
— wt” | wascccebedusiboest 4% % per cent. 
Trade billa—3  — nese e ees eeeeees 5 } per cent. 
— i. RON.» opauanmmegeniaiina 5 4 percent. 
_ Sa .  cnsatentnbbneaeell 5 6 per cent. 


Tue Srock Maxxets.—The shock administered to the 
money market by the stoppage of the West of England 
Bank has reacted strongly in the Stock Exchange upon the 
quotations of home commercia] and financial undertakings. 
The British funds have not moved to any important 
extent, but railways, metropolitan and country banks, and 
other companies depending upon trading profits for sup- 
port, have again fallen, in some instances heavily. Gas 
companies are also lower, upon a partial disclosure in 
respect to the details of Mr Edison’s invention. In 
spite of denials, there was a general weakening of 
prices on Saturday, and the actual suspension announced 
on Monday morning, commg as it did so near 
the settlement, produced instant depression, in which 
Consols lost } per cent., and the Southern railways, 
Great Western stock, and bank shares, were the most 
noticeable sufferers. Throughout Tuesday, home, Cana- 
dian, and American railways, remained altogether out of 
favour, aud were sold in considerable amounts in anticipa- 
tion of the “carrying-over” which commenced on Wednes- 
day. The rates of continuation then proved to be higher, 
—a natural result of the hardening in the money market,— 
and as much as 15 per cent. per annum was in various 
instances paid to defer purchases for the next fort- 
night. Foreign stocks, however, were firmer, and Consols 
recovered 3. A moderate rise in Turkish issues Was 
attributed to Sir Stafford Northcote’s remarks on the pre- 
vious evening concerning Turkish financial requirements, 
although it must be admitted there was very little in his 
observations to warrant such a movement. On Thursday 
there were comparatively wide fluctuations, there being 4 
rise when it was known that the Bank rate was to remain 
at 5 per cent., and a fall on the publication of the return, 
followed by a partial recovery at the close. Bank shares 
showed satisfactory recovery, as also did some of the other 
departments, inilaiied American railways. Foreign 
stocks, however, were dull, and a relapse in Turkish was 
attributed to the death of the governor of the Bank of 
France. To-day was the settling day, and it was a matter 
for congratulation that no members were dec 
defaulters. About mid-day a somewhat better tone was 
observable, but after official hours there was a relapse, aS 
telegrams from the continent reported a fall in prices: 
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Altogether, the depression of Monday and Tuesday has 
ot mn recove to any important extent, and the 
a litical, as well as the financial outlook is not such as 
povwarrant reanimation. The state of affairs in Turkey, 
especially in Roumelia, as well as the maintenance of the 
Russian mission at Cabul, attracts attention, and has 
raised doubts which react upon the Stock Exchange, and 
check the smallest appearance of recovery in any direction. 

British GOVERNMENT 


round well, and on Wednesday and again to-day, there 
~ been a recovery, which places New and Reduced } 


higher on the week. To-day’s rise was ;7;. The depres- | 


sion in other securities, however, often tends to produce 
firmness in the funds. The fall in Exchequer bills is 
attributable to the higher value of money ; while the 
reduction in Bank stock is in sympathy with that in other 
banking securities, although the Bank of England has 
obtained a great accession of profitable business this 
k. 

"The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 


Closing Prices Closing Prices Inc. 


last i a oy, or _ 

onsols FO MONECY.....+...-ceceereeeeereeseecneees 944 3xd ......... xd + 
Cotte Jan. -cnslesipbansdbemmiaacnmmedeteineain | Ee eceiugeeel SES | aie’: cas 
Rednced B %  ....-secceccccrcsovccsservecserssereses cal a sbdivectce = ; * ' 

SG caeccamniopeihdvageetinsremniernianged “Sapa 
~~ tae Bills, Jume 2 % ........2-ceeeeeee 2a dis 3sp......... 5dsdis par— 3s 
Bank Stock (last dividend 4} %) ............ r= | jresectes 13 - il 
India 5 %, red. at par, July Liveries cos tone eeansene son tone ee Se 

4 %, red. MIRAE coctncccscce GU MTE: Secéccese . RISE. ber. snr 
ustropal Board of Works 33 % Consols.. 98} 93 xd ......... i gxd -— 3 


Coton1aAL GOVERNMENT DeBENTURES.—The increased 
value of money has caused depression. The following 
have been the principal movements :—Canadian 4 per 
Cents. have fallen, 1; Cape of Good Hope 6 per Cents., 1 ; 
and Natal 44 per Cents., New South Wales 4 per Cents., 
and New Zealand 5-30, each 1. , : 

Forzten Srocxs.—The most striking feature in this 
department has been the fall in Egyptian. This is partly 
the result of the closing of speculative accounts, and 
partly owing to sales effected abroad. On Wednesday, 
Turkish stocks showed an upward movement for a short 
time, but they have since fallen, chiefly upon the remark 
which the Czar is reported to have made with regard to 
Roumelia, and to the difficulties thrown in the way of the 
fulfilment of the Berlin treaty. Russian securities were at 
one period decidedly higher, but have now relapsed 
nearly to last Friday’s prices. On Monday, Mexican 
advanced } upon the receipt of a telegram which is repro- 
duced in “‘ Notices and Reports,” and the reason for the re- 
covery in Peruvian is the publication of a letter to the 
effect that “important negotiations” are on foot. But so 
many negotiations have been carried on in recent years with 
such little suecess—the one all-important element, namely, 
the desire of Peru to pay her creditors, being wanting— 
that such vague assurances are not likely to produce any 
lasting impression. To-day, Egyptian fell 5 to 1; Russian, 
}; Turkish, } to 4; and French and Italian § to i. 

The following are the changes for the week, taking the 
latest unofficial quotations :— 


Clesing Prices Closing Prices Inc. 
last Friday. this day. or Dec. 
le i AS tet ag dies 724 5xdr— 3 
itto 6 % Public Works, 1871 ............ ee ciate 62 3 ne 
Austrian 5% Silver Rentes(lessineme.tax) 544 5} — ......... 7 ee 
Brazilian 5 %, 1865 ...........s.sssscsesceseesee I iitecces 924 .. Se 
Wie OW BN sk. oscscnniniterasaadooeiecsene ns See Gho 89} ~ > 
Wilte G0 ON ee es ee Osi 90 1 - 4 
Bolivian 6 %, 1873...............-c-.c-.ceeceecosee > Re 25} 6 — 1 
Buenos Ayres 6 %, 1870 and 1873............ ee ee 59 61 - § 
late 6 Mi I sn iced eNcsescctnbaisiones BN 2h acces eet hee 
Costa Rica 7 %, 1872...... agate 57, ee ag 57, oo 
ubi incipalities 7 %, 1864 ......... D7 ———veeeeeeee _ 
Ditto 8 %, af sdekiet Serie NE) iy snitch 284 - 1 
Feyptian 7 %, 1866 (Viceroy’s Loan) ...... NG -F ioaceniig 81 3 mgs 
itto (Khedive Daira ROI hisuiccenined aor 58} 2 - 3 
Ditto Unified Debt Stock ........c..c0000 Re reas 45} } =2 
oo © % , Froference Stock Leash ate Lh + ae a 
mains ortgage eoceee DAE F PM .ocveceeee 
tnt BW sissies incite scacthsecscanndn tiie es 1 § eae 
Hungarian 5 %, 1873 ..........cccessecesseeeee eed 70 - 1 
re, RS II LEE 2 ent — + } 
Italian 5 %, 1861 (less income tax) ......... eee 7 a 
Ditto 5 % State Domain ...............0..0+- 98100. easceceee me a ee 
Ditto 6 % Tobacco Bonds 2.0.0.0... ee w24 +41 
apanese 9%, 1870 ooo... .cccccsscescseeseeeeeee RE Scien cha 
Ne Fe oo casrchakc ocdecacetcasestis § =e 834 + 3 
Werwoymae Gb GT | o.cscccssconccsccshscuscicooses eee ae, oy % - ¢ 
Paraguay 8 %, 1873... -ocococeccccceccccece Eero Ue es one 
Peruvian 6 %, 1870 ......................., 1 Secale is Ot 
eee lidated 5 %, 1872. eee 104 Sanat : at + 
% Bonds, 1853, &. ............ SOR § —— seeeseeee - 
Russian Lo SS ee ee 78 + { 
Bese Wee... nee Sere og } - 
Se 6S Ses ee eet. 82233 + 
Ste ee eee kan 941 + + 
ese we. ee 793 80} xd......... 80% + 4 
SWS GW esses 814 #xd ......... S42 + # 





Securities.—After the first | 
shock of the failure, the Three per Cents. have stood their | 
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Ti aii ccenatieriencseccs au. 783 Pee m4 . 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 &3 5 5 + 3 
Ditto 4%, Nicolai Railway Bonds ...... en m8. 

Ditto 5 %, Moscow-Jaroslaw .......... 899%xd 
Ditto 5 %, Charkof-Azof Bonds ...... 7% 80h 794 80} se 

a aa & 8 

"Ditto o , i8t0 (Guialives idexigees) Wife o a oe 
Ditto ¢ * (Lands Mortgage).............. ee co or 2 a ‘ 

PPE nmin << ) ae 

Turkish, 1854 (5 % Egyptian Tribute) ... ne iaoais eo 78 ss 
OR cade ead I cocncace 195 204 -— 1} 
<i * | >a  \ Seacme 16 17 <i a 
Ditto 5 %, 1865 (General Debt)... eS ul em aT 
Os Baro coneseneininsestcnc...cc, 1 SR iat i mie F 
aes... OE fois 143 3 - ¢ | 
Ditto PN yoca cncarenccsannassdlonc cin actin OI a 53 4 - hj 
I Bosvicnccernes cc. ces, NE yy a 
Ditto 9 %, Treasury Band ©... a sane 23 

United States, 1867 (par 103)... 108 : se Mhexd—- | | 
Ditto 5 % 10/40 Bonds (par 103) 1oe$ 103 1093 10)... 
Ditto : % Funded Loan (par 103) ...... 1s} i Se ua ar 

TE I © onc oSeccccnecococoseescoces,.. ee Se 234 a = ; 

Ven NN ia tale gle ee 8) 9 ia 8 9} 


Home Ratiways.—It is seldom that we have had to. 
record a more universal fall than that which has now taken | 
place in home railways. In some instances this week the | 
traffic returns have been a little more encouraging, but | 
this has in no way prevented the downward movement. 
except perhaps in Great Northern. A weak speculation | 
for the rise has for some time been on foot in the. 
deferred stocks of the Southern lines, which will | 
account for the heavy fall in London and Brighton 
Deferred; and, naturally enough, Great Western) 
stock, that line accommodating the West of England and | 
South Wales districts, feels the ill-effects of the bank sus- 
pension. The Scotch markets likewise are internally so. 
shaken that any stringency here reacts with full force. It 
also deserves remark that during the week both debenture | 
and preference stocks have fallen in market value, though 
of course not so seriously as the ordinary stocks, but for 
some time past there has been a decided tendency to re-| 
action in such priority investments. With respect to 
recent movements in Scotch securities of this class, the 
following extract from a report issued by Messrs Mitchell, 
Watson, and Wink, of the Glasgow Stock Exchange, is of 
interest :— 

Scotch railway preference stocks, it was anticipated, would, in| 
addition to the shares of local companies, have suffered severe 
depreciation by the forced realisations of shareholders, but this has 
only been the case to a comparatively limited extent. Caledonian 
and North British preferences were at one period forced down 
about 6 per cent., but this brought in investors, and a recovery of 


4 per cent. followed. During the present account, however, there | 
will probably again be a preponderance of sales, as the first portion 
of the call by the liquidators of the City of Glasgow Bank falls due 
towards the end of the month. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest. 
unofficial prices :— | 





Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec 
II, 5a cirtcactianescpeonnetenepneceeensiorape oo ise 953 4 — 25 | 
BIUIRS THRDOETOE TO 8 onsen coe esse ccccececess EE  ccaieancs 54 6 pid ces 
a civnisiinxncittiystcevchsrtencscassnes eee me = § 
I iio. cc dds ties oostinsshaenes WIE OE © cidcasnis 107% 83 
| aac ATR ait 107 3 107 . 
ER CAL EI OOEOAO 944 2 923 2 =_ 2 
Lancashire and Yorkshire..................... BE BO ecenicces 1819 — 4 
London and Brighton ....................-....65 1324 11h - 
ERS ee ee 1553 ¢ 13k i - 
London, Chatham, and Dover ............... 25% 4 24} 5t ~ 
Ditto Arbitration Preference ............ 893 4 . S637 - 
London and North-Western .................. BE . cccewsie 1394  - 
London and South-Western .................. RIES), vetevness 132 3 - 1 
Manchester, Sheffield, and Lincolnmshire.. 753} ~~ ......... 73§ i - = 
I IID cin cinseccrivnciesexesscaciecons eer 354 3 exe 
Metropolitan te aeecicersceerersternenenonn — ; an - § 
eee eesereereeeeseneeeeneere 4-4 oreceeees a 
a aad ara tentehnisearearoneede  - tepitenae 1193 2° - hk 
North Staffordshire ........................::00+ I cchisices 52 4 - 3 
a sasaki cn ihinrsecscccvenesonceance NES t+ ciscaiako 88} te ; 
North-Eastern—Consols .................-c-++0 131} 23 I ai 131} a oa 
I 6. sconceatllagzevcessooreccneencces NE TE cenvasee 124+ 5} - 2 
WAG PIGGSETOE | oo... ccs cscs. crcccsecceense 1233 2 121; 2% os l; 
The traffic receipts on seventeen railways ot the United 


Kingdom, of which a list is subjoined (including the prin- 
cipal railways), amounted for the week ending December 
8 to 961,452/, being a decrease of 2.4281 on the corres- 
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rs FFIC RECEIPTS 
RAILWAY TRA hare ee aa | 
Week’s Receipts. f-year to date.t 
Inc. or Dec. on Inc. or Dec. on. 
- ee 
eek peri 
Amount, “in 1877 Anam tn - 
£ £ bs 
DR cccscccstnescesece 688 + ee 1,275,112 + 33,406 
a srl acid 55,593 + SINC ceeccenee a oa + 28450 
| Lancashire and Yorkshire .. 68,619 — 3,223 creeveeee 1,618, saree 
| London and Brighton ......-.- B02 — BB ceveveene = + — 
| London, Chatham, and Dover 16315 — 157 ei 7a + 3086 
London and North-Western... 1 oe QB decccsces . 
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egate Receipts of 
Week's Receipts. ‘tear to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond Correspond- 
ing week ing period 
Amount. in 1877. Amount, in 1877. 
£ £ £ £ 
London and South-Western... 36,900 + 1,076) .......+ 1,135,455+ + 3$4,590F 
Manchester, Shel, & Lincoln. 34,059 — 479 oiheis — 21,201 
| Metropolitan .................+0.+ 10,226 + 185 .......... 640+ + 1144¢ 
Metropolitan District ......... 5,787 + TD eabeaiinis 127,908 + 2,683 
DEE...» .nesenbectivasenmneiniionns 119824 + 6,615 ......... + 24,093 
North-Bastern ...............+00.+s 108,494 — 4,062 ......... 752,040 — 1 
Southa-Bastere - ..<:4...--00+00+00s80 See = + BRE ce 975,346 + 49,183f 
ia Reehans 2 iddevennvecnann 49,313 — 3,864 .......... 1,055,517 — 68,500 
“Glasgow and South-Western 16,124 — 1,542 ......... 390,297 — 17,723 
*Great Western ............ ios SE RR. ens 2,622,831 + 5,263 
Sarthe Be ncpccvccvisncevetinss 42914 + 1,699 .......... 909,607 + 35,754 
961,452 — 2,428 .......... 23,965,012 — 12,746 


* In these cases the aggregate is calculated from the beginning of August. 


+ We give the aggregates as published. The South-Eastern, South-Western, 
and Metropolitan are for one day less this year than last. 


CotontaL Rariways.—The following are the changes 
in some of the leading Indian and Canadian securities. 
The latter have not recovered from their fall early in the 
week. Madras stock is lower upon the half-yearly report :— 





Closing Prices Closing Prices Ine. 
last Friday. this day. or Dec. 
BrITIsH POSSESSIONS. 
nat Benhenee «ss «siete Bibs oder ences tienes ‘be 
Grand Trunk of Canada ............... s - 
Ditto Third Preference ..... bovedeuee = 
Great Indian Peninsula ........ iaieal patihcstie 
Great Western of Canada .................. A) waned 54 - + 
Bawtins BG. .cccecidicvedtnsens ARs ddlecand Sa TD | G....i0 1133 44 — 2 


AMERICAN SECURITIES.—U nited States Government stocks 
are a little lower; while the railroad securities, which at one 
time were depressed, have since recovered. 


Joint Stock Banxs.— Until Thursday this department 
was very flat; since then, however, some recovery has taken 
place. The following have been the principal movements :— 
Agra have fallen }; Alliance, 4; Anglo-Egyptian, 1; Bank of 
Australasia, Bank of British Columbia, and Bank of Egypt, 
each 2; Colonial, 3; London and County,‘ 2; London and 
South Western, 14; London and Westminster, 3; London 
Joint Stock, 1; National Provincial, 1; Oriental, 1; and 
Union of Australia, and Union of London, each 2. 


TELEGRAPHS.—Anglo - American have fallen 1; Direct 
United States, ; Eastern Debentures, 1; and Great Northern, 
4; while Submarine have advanced 2. 


Mrnes.—Van are 14 down, Richmond Consolidated, 4; Rio 
Tinto, 1; and St John del Rey, 5. 


MISCELLANEOUS. — Gas undertakings have been again 
adversely affected, probably in consequence of the circulation 
of further reports concerning Mr Edison’s invention. Com- 
mercial have given way 2: Gaslight and Coke, 5; Imperial 
Continental, 7; and London, 5. Of the remainder, Fore 
Street Warehouse are 14 lower; Foster Porter, 4; General 
Credit, 4; Telegraph Construction, 1; United States Rolling 
Stock, 4; Scottish Australian Investment, 5; and London 
General Omnibus, 3. 


BuLiion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 12:— 


Gold.—The demand for Germany has now ceased, and as there 
are no other orders in the market, all arrivals have been taken to 
the Bank ; the amount purchased since our last has been 301,0001, 
and the only withdrawals have been 50,0001, in sovereigns, for 
Egypt, and 30,0001 for South America. The French exchanges 
have risen to a point that permits gold to come from Paris, and a 
large amount may be expected. We have received during the 
4 week 133,8501 from India, 50,0001 from Sydney, 6,6201 from Brazils 
—total, 190,470. 

Silver.—After being more than a week on the market, the 
amounts brought by the West India and Pacific steamers 
were sold at 50d per oz, showing a reduction of }4d per oz; the 
purchases were only for the continent, there being no demand what- 
ever for India. After the market was cleared,a few additional 
orders were received on Austrian account, and a slightly better 
| price could have been obtained had there been any bars here for 


ene. The Overland steamer leaving to-day takes no silver for 
ndia. 


America. 
Mexican Dollars.—Transactions have taken place at 493d; the 

demand has been principally for the Levant, although a shipment 
of 20,0001 has been made by to-day’s steamer to China. The 
market is now quiet, but we have no alteration in price to record. 
| The Donau has arrived with about 20,0002 from America, which 
have not yet been placed. 

| Exchange on India for banks’ drafts at 60 days’ sight is 1s 73d 
per rupee. There was no allotment of India Council bills yester- 

| day, the tenders not being deemed sufficiently high. 30 lakhs of 
rupees are advertised for next week, arrears of unallotted bills not 

| being offered. The latest quotation of exchange from the East for 

| bank bills at six months’ sight are, from Bombay, 1s 7i4d, and 
from Calcutta, 1s 7$d per rupee; from Hong Kong, 3s 8d per 
| dollar ; and from Shanghai, 5s 1d per tael. ‘4 

| ‘The following are the quotations for bullion :-— 

| _Gold—Bar gold, fine, 77s 94 per oz standard; ditto, refinable, 
| 10 10}d per oz std; Spanish doubloons, 73s 9d per oz ; South | 











The only arrival during the week has been 9,0001 from 
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American doubloons, 73s 9d per oz; United er 
76s 33d per oz; German gold coin, 76s 3}d per “pte gold coin, 


Silver—Bar silver, fine, 50d to 503d per oz standard : 
containing 5 grains gold, 50§d to 503d per oz std; Secaieats ‘= na 
493d per oz, ins price; Chilian dollars, 4934 per oz, last 

Quicksilver, 61 10s to 61 12s 6d; discount, 3 per cent, ne 


The following are the standards for gold 
principal gold exchanges :— Pree 
francs Frencn Excuanae. 


25.324 Or gold point of 4 mille—f : 
25.224 Par of exchange. at ee 


25.124 Or gold point of 4 per mille—against us. 


marks. GERMAN ExcHANGE. 
20.52 Or gold point of 5 per mille—for us, 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us, 
$ AMERICAN EXCHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :— 
French short exchange f 25.32) or 4 per mille—for us, 
German short exchange 20.48 or 2} per mille—for us. 


New York exchange : 
at 60 days is...... $4.82) 


At 5 % interest, short $4.86}—or par. 


COURSE OF EXCHANGE. 
Price Negotiated on ’Change, 
Dec. 10. || Dee, 13, 


| 
Money. | Paper. | Money. | Paper. 




















3 months 


12 54/12 53/12 5t|12 5 
At sight | 12 2 | 12 3 | 2 2b 2 3 
3 months | 20 71 | 2075 || 2071 | 2075 
_ 2071 | 2075 || 2071 | 2075 
oni 2071 | 2075 | 2071 | 2075 
os 11 95 | 11 974 || 11 97} / 12 0 
_ 11 95 | 11 974 | 11 974/12 0 
= Jerse Se Bs 
we & 
ID. srevevivoveovaresscccssernpessacnonsestes | Cheques | 25 274 | 25 324 | 25 27% | 25 
Ditto |3 months | 25 52} | 25 574 25 52} | 25 57 
NMI sians osocensccsantoonnes _ 25 52} | 25 574 || 25 52h | 25 57 
TD ht adit Rissa dibiniisnsttanadiiel —_ 2715 | 27 20 | 28 174 | 28 22) 
OO i ite! — 45% | 46, «| 46 | 6h 
PNUD" Wietesashcadcnhsincstectetecwocdal oe 46} 46} | 46 464 
SD Siibpenndirbineessodirbinienrensetatpaged _ 46} ‘ct | 46 465 
et co ciek sft na ei ee are — 46 | 46 46 464 
— CDidinesbadiibsisedsnsibsbetelesantedl “= - ‘“l ‘| a it 
andes iepeipanennenibemniemmantidatioss -- i 
SI cs cccncesithtuepochenusebensaannl —_ Sk 51k 6 | 1G OL LS 
NONI. Kn csctidbcchcocliicledihesessbbienns _ 51% «(51306 Sle | Se 
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RESULTS OF AUCTION SALES. 
Tue following particulars of the week’s important land sales are 
extracted from the “ Index to Estate Exchange Registers” :— 5 
Amount 
PARTICULARS OF SALE. Realised 
Date of Sale—December 5 to December 12. £ 

BUCKS, High Wycombe—Wm. Houghton—Copyhold Cottage and Garden, 
also an Enclosure of Land, 14a Ir Lp, Freehold 1,510 

GLOUCESTERSHIRE, Stone—O. Long—The “Middle Mill” Estate, con- 


taining 10la Ir 3p, Freehold ..............---: 7,800 

HANTS, Farnborough—Baker and Sons—The Residence called “Forest 
Lodge” and 17a 3r 17p, Freehold. .................-+ 4,770 
Enclosures of Land, 7a 1r 30p, Freehold ...................-.-.-zpesere 1,400 


HEREFORDSHIRE, near Hereford—Debenham, Tewson, and Farmer— 
“Webton Court” Farm, contain- 
ing 383a 3r 8p, Freehold...........---. 15,600 





“Blackmore ” Farm, containing 468a Or 28p .........-....--ceeceeseerneeees 13,000 
“ Hinton” Farm, containing 24a lr . Ee nana nenniean 6,730 
The “ Broughton Arms,” Freehold. .....................sss0eeseeeeesnnererteners® 1,020 
Other Enclosures of Land, 183a Ir 10p, in Lots............-.:-..s.:sg000* 7,273 
MIDDLESEX, near Harlesden—Baker and Sons—An Enclosure of Free- 0 
hold Land, 5a 2r 24p .........-.ececeeeeeereees 4,7 ; 
An Enclosure, 4a 2r 23p, Freehold .....................000+ Te are ial eal 3,51 
An Enclosure of Land, 2a 2r 8p, Freehold .............-...-:g:eee ete 1,500 
Mill Hill, Hendon—Thirty-eight Plots of Freehold Land.............-; 1,303 
SURREY, Surbiton—Rogers and Chapman—Sixteen Plots of Freehold os 
Building Land . » asagittihde +b axnenmsieny aint’ serenegeees 2, 
SUSSEX, Brighton—Weatherall and Green—Freehold Stabling in New 
Steine Mews .................-:cc-ccssssernssensesecsnesacsesenes ., 2800 
| WARWICK, Hurley, near Atherstone—R. Crisp and Son—* Manor House 
Farm, containing 33a Or 5p, Free- 2.250 
PaO ois as cccownsadssovensnece+-te-cecnnne® 
BRIXTON—G. ©. Edwards—139 to 155 (odd Nos.), Ferndale road, 73 , — 
CAMDEN ROAD—E. W. Richardson—85 and 91 Hungerford road, 82 years 1 
CITY OF LONDON—F ‘ues Hobson—The Lease of 37 Gutter lane, 
A pert Be Reet a eee + te wr. eacenuienea 2,000 
HACKNEY—F. Statham Hobson—3 to 8 Anton street, 88 years........---.-- 2,570 
Manufacturing Premises in Anton street, 88 years .................g0" 1,650 
HAMMERSMITH~—Prior and Newson—111 King street West, Copyhold ... Las 
HAMPSTEAD~— Baker and Sons—6 and 7 Mansfield Villas, 70 years .......- 3, 


KENTISH TOWN—Farebrother, Ellis, Clark, and Co.—8+ to 98 (even Nos.), 

Grafton road, 74 years .............-c..ccesenenensernnennennen 

KILBURN—J. Parnell—11 and 13 Canterbury road, 81 years 
John Dawson and Son—1 Cambridge road, 80 years 

7 and 8 Manor terrace, 80 years ...................:00000e0e 

_ = 12 eens pa. 59 gs icant mame 

nge of Stabling in Brondesbur ews. ears 

MARYLEBON E—H. W. ell—91 wwe A street, 31 ame 

NOTTING HILL—Tarrant and Collett—223 Portobello road, Freehold. ..... 

OLD KENT ROAD—Chinnock, Galsworthy, and Chinnock— Manufacturing 

Premises, and 6 and 7 St James’s road, Freehold ... 

POPLAR—C. C. and T. Moore—58 and 60 Chrisp street, Freehold............--- 

REGENT'’S PARK—Debenham, Tewson, ond Parmer and 37 
street, Freehold 





nessenreseanesaeensteeesntinnstnineesitiatetinenmtnamatisaa tata i ne Ee 
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| ITIES, fo. | —P® CURREN 
Dividends Due. Qeew FOREIGN STOCKS, BONDS, dc. NT 
-  aitaiaenalanenlal su Funps Closi .| ONDS 
s. “ 
Jan. 5 July 5 .. 3 Prices ae ae bese) Next | &e | eT ois tg 
ae 3 per Cent. Consols eT a 23 Draw. | AMERICAN ST 
pri We ccount. Jan. 3 veeees at - | . . 
AIS Oa 8 3 per Cut ed t, Jan. 3 a SS —— ing ene liste | “> OCKS. oe 
Jan. 5 July 3 Pee ghts ence amreapes | Mac. July. 2) | Dec. rei is co ied Basins 3 
J yi | Do 2b Jan. 1894 94 94} om 23 2 Argenti al I y 3 
Jan. 5 July 5 .... Ann fetaircke ae 1894) ... 3 | Feb.| Do ine, 1869... 6 ——— ssue. Name 1S 6] Clo 
April 5 Oct. 5...| — core as a Same 1894) 75} 76 vii’ *Oct. Boli Public Wrks %| 724 734 | — . ro oung 
bei? | Be an Ae | el |e nag 8" Bt — 5] roe 
ar. 11 Se o fice Tel a> Os un : ndhldrsCts | .. ; 
Je 1 Dee Do. al ae, |) gems Der. Maton a $528 | Stout iny Do sn yeas rp 
Jan. 5 July 5. “Do. bd, 200, and 0013) 8s par | April Des ns] May.| De _— af | Gears De iso $ 21a 08 9 
d | Seeks ae re ae “ Do Se ISR510L  ¢ 
— 5 Oct. 5... India Stock 5 %  Saly, 18% par | Mar. Se 19} 1860 %) . es Funded .. 6% i 3 
July, 1 Sab. pt.) 1 | Jan. | Do 13 ee 300,000, Dol40 ........ 201887 105; 
DoS pags tO 10 Feb. avg) 1 | Fe. Do lent 27” | 3; | TagouNl Do Odo : Sail 
May 31 ‘Nov. 30 an Me per, 4% . -_ Jan. July | 1 | Feb. | eo ee : % 92 4 3,203,000; Louisi an ee . 44%! roan - 
June 1 ie be igs May 1875 i Jan. Jul ‘| 3 Jan. B 1875 . “mabe %| 89 91 495, ; De New Old ‘zs sate ae % 1907|101 t & 
Mar. 31 Sept. 30 go Bie teas Skee, toes ~~ | Seetotenl 1° free a ee ea 1000000 De vene”” ssssuees 6% i 3 
Mar. $1 Sept. $0 Do Bonds 4%, 1ow0t of eel tle Do 1857... 6 | 70 7 $,000,009 Do Levee wa. oe ober. 
eb, 16 Aug. 16) Do 0 %, under aece 258 l5ad Mar. Sept. Jan.| D 70... 6% 59 61 Do ° yee % | bai 
Den Ge Labetatoeriaaél ee ann ay Pale coo 18, 6 %| 59 61 610,000 Macachus soesenes § Me 1805) 42 58 
ser Oct. 5. ee cian Sebi te oe |dun, gone i ae.» & a 836,000) ascachusetts woes @ Moh | ae 3 
1...\Canada nd Sk an. July. pr. i aoe 0} Do. enn, 2 ee 
Saad ae ieee ms set oso | gm dr) 1 | May Do 1806 7) 3 6199001] Do “5 ise iot 8 
m . a. aaa . ey : ‘ - 
gone k Son Si | De warantact ti 1810 | 102 1s Mar. Sent ; | De Is Ss : * 79 82 mame peo 5 easiness 9 
Jan. 5 July 5... Do of Lon. Bnds, 1879 eb. Ang Jan. | Do Dosicdeched Saree on .. {Virginia Stock ~~ 3 Sleeatiee 6 
Pp 5 Oct. 5... Do = are, 4% fe Oe Apri Oat. Feb. lChinese 187 aati 5 % | = 64 De .. Stock ...... a ; ~ 1885) 106 8 
Jn. Aprdly Oot. Met ner i” Iss, 4 ~+ s+ | April Oct.) 74 | Apr. oe a6... 8 im 1083 Biusuea SS 13 3 
Ri .. (751 eanat 35 %| 98} i 2 | Apr. ane 1873 ........ ~ 6%. ... we lAlbany & Su: Bonps aS 
ip (751 paid)......... eo: 983 M 1 M a Ri - 43% 46 00,000! &8 , &e. } 
COLONIAL GOvER ceed 73 74 a }2 ao Be 1872 1871... 6 %| 10 = 11,500, Atlantic ‘Gt. - 7 % 1906) 95 
NM . y. 164 *Dec | nubian. 1964 7 % 5 ~- aaa 2nd Mo t. 7 % 1902 “ = 87 
SECURITIES. April Oct"Sa0| Fe | Do Isa 8 eae 91 Do Srd Mortgage| 1909) "8 10 
Autho- | Dividend May Nov, 3.87) Feb. \Egy dor, New Cn. 1 %|102 105 Be ten; Trustees’ Cts. 192 4 i 
rived | Duo, April Oct in| ‘Apr ptiaa, Ise” 7 | SL, 8 a.i0,c00 ane er 80 ene enrn fa | 85 a7 
i Name. Closing an. July. 24 el Do Unified Dt. 7 %| 483 = ss Miss., & O.( ‘ .*s 9 ll 
£ Prices we Pe Poe Greek Rios 1872.7 al oo, 8,500, pve, Committees’ Gon. 7 % 1905 1 33 
a salaas eek eee ; “i ee treek, 1824-5, cm } OE sax fos Lee Sa (Main) 6 ‘ re 
100,000] Apr & Oct B. Columbia, 1907 .. eal a Honduras 1907.” %| 164 174 | 14,000, Burlingtn O Rapids, tc | aha on 0 
4,447,000 fJné Jiy (Cana olumbia, 1894.. cae 112 one Oct.| 14 \*Dec. 0 1870 1867...19 % - 6} 20,600, Canada South pids, &c. ~ 1911 92 
4,734,580 Ss nee — .. 6 10 wi Jane De Oct Se %| 2 4 25,000, ~~ < ew: eee 3 % 1968 748 
ints Jan J Recta io | See aft | eee see ereatoe ad F 
2|Apr & Oct 0 1885, Ins. Stk. % | 104 an. July.| ... ay Bal - 71 2) Oem Paclaene Oates — 75 
og Do Dominion of, ioe | April Oet| aan 1 sn i 2 16 ibm00 Serene 3 shulihin’? 
1.843.600. ay&Nov| Do 19045-6 _. . Aug. D 5 4! 7 2,500 and iv.) 6 * al 94 8 
erevtin ease 205 poe ae) ep Siar tee ssatlale rte SS 
wee r Oct Ca: 6 ae 91 iO 18 ws deibediad 9 % 1 2,500, aware & mecy 5 % > wwe 
pe caow i’ Be aie are: 10 11 ,000! De fud. ta ; 
A oe o| 89 91 | May . ; ee i "|Mexioan 1851... 3 al 8 et ane een. —? a! | 97 % 
~~ eee a - 2 May Nov... ‘Do 18s | SE 78,000,000) Ex ond Mortgage... 8 i875 1 50 
size JanéJuly} Do 1880-00... 6 S110 114 July)... |... Norwegian, 1876. o* 2 a 0,000] Brie $100 Shares 8 11875) 40. 50 
000! ‘Apr & Do 190... 6 % 112 oe ee S 2 P ‘0 1878 0} 954 8, Dod noo $6 pd. | 
"250,000! Ma Sethi cas Tek 5 % 2 115 aes 2 ° araguay, 1871... “as 97 99 536,900 D 0 $4 pai i lay é 
« & NoviCevlon. 1875 104 see so Fae o Pre “2 
350,000, May& Nov Ceylon, 1878... 44% - 106 2 hn 1872 eee + % 3 5 ° Do Preference Shares 7 18} 19 
400,000! M: ov| Dols23 6 % 94 Jan. 5 2 | ruvian, 1870 . 8%} 3 5 . Do d nstruc. $3 %| 
ee ee Do Ws copies eo uly.|n’ne oe 1872 4 6 % 13} 133 1 a pd. | lay 33 
ov\Mauritina. 1882 € r sR ie | _1,700,000)/Galy Recon ‘orts 7 o a2 | 
100000 Feb & Aug Mauritins, 1882 449%|104 fe Mar. Bent i | 6 bo Ise ohetence 3% ~ 20,000,000 Tilinois Ce Harris i: % = pd 
100,000 A m -  ippeessgepenarnp ta a 6 a | 106 J : yi 2 *Oct ussian 1822, S - 3% -. = 2,000,000) D s Cen. $100 Sh . 6 % 1911 88 = 
69, pr & Oct|Natal .... ‘eek aan %\114 11 une Dec.) 1 _| Do 1856 Stl. 5 %| 78 80 3,000,000! Le io Bonds, 1s on pa #1 
Seater eter Natal ce ielios a a i a oe 44% 78 Ht 14.0000 Lehigh Vall Ist Mort. . 6 : sisalaan 208 
Laiba Mareset| Dp Gv|t03 105 | April Oct] i | Do age 9 | sramseol Dos Kan. Texas Mt. 7 106, 5 y 
Ce ee : ‘sith ai | ) ra 7 %/1904 SL 5: 
sist jane Jy New Boat Was 5 fl10k 108 | Apri Oct ia| BER cts * | rsuaSlonecte ctr 7 a: 
0 lFan eek oe South ck ... 6 %/109 92 | April Oct. 1 |*Jan.| Do 1864, 100 .. 5 63.709 Do Franofo oria,1 Mt. 7 % 115 17 
190130 Fan uly oa iee. so UL | Apail Oct. 1 |*July.| Do do 84 16 — 740 Pansat 0 is 1880) 35 40 | 
scdebowsedneds . ca 7 swe T 2 3 
eis btar es aa 8 Sh ng | Beh Ago at) Bodgarnen 3 3% & Bel Bee a a hian sth 
53,100 Q uly} Dol nd, 1891. 6 99 | Mar. 008) *Feb. = Salwidee del ethene hou vs 1880 108105 
'201,500 a Do Consolidat 5 vo 112 114 Apri Sept.) 098) *F 4 %| 71 73 1,000,000) Pittst el. & Read. $508 6 % 11905) $9 101 
329, arkSept Consolida: .... 5 %/103 1 pril Oct.|: eb. 5 % 3,000, og .F.Wayne.& h. > 
Seu Rie ti | ecoeeieme| has 48 a | sSImae ie 2 i 
000 D. iad e 6 % 11: 112 -098),*A . ; %| 80 81 : ific Rail. 1 Mt. + » 188S 107 WK 
1.250000 Jon & Jule Deion tainasee 6 4112 114 | Jan. 175| Dee. 5 %| S1f 823 esnseel Altenioon 6% Ise 107 100 
+335 000 pon Soule) Doles, ears 4% 93 Jan. July, 24 | Deo. Seana ee e314 “es ee Allegheny Valle neaee. a a 
0005 t| Do 1906 5 % 9 | Jun . . \Santa Fé, 1874 ... 4 6 11 tine kG. Wot Con, Mt. : 
290,000 Jan eae 10/40 ... 100 102 e Dee,|n'ne| ... mean, HS 32 Se 00,000) Do st. Con. M 1910, 9798 | 
000 Jan & Se y|Nova Scotia, 1886... 5 % 97 June De oe n, 1851... 5 88 900,000 Leased Line t. 7 % 1892 ” 
pt Prin ia, 1886... 6 99 | J C.| ... ee ae .. 5 %| 86 88 1 Do do 187: eTrust 7 2 
800, ice Edward % 109 an. Jul : one 9d Bice 3 % 1 520,000 Do 73 « * 1902 33 o 
£0.00) Maye Nov\Qucbee (Prov ar 6 a | gens, Oct “49| Jan DoQuicksive Mt. 5 % M4 1 | 50:00 Balt ane Hixtension 8 "1876, 20 i | 
133,000 May Now| “Do (Prov. of) 5 %|107 109 | J n. July. . Swedish Go M.5 %| 97 99 2 000|Baltimore ai Erie Rail. 7 % 876 20 30 
{ee 00 Jan & July Queensland, 188: 5%} 98 100 a mole Rev l506 Cras SS er ers Santos tes | 
da 40 Jan Fly weensand, 1882.5 6 105 109 June Boos oo | De asm <i § Sana 8 i  Sisees.iee Me | 
0 Jan& y\_ Do 1913- 6 %j1 April Oct. *July.'Tu i ae 99 700,000 cc 6 % 1910 105 ~~ 
410300 Jane duly 8. “Austra 8 6 100 be press at De Hevpe Tail. 4 ” Smit Chico ee | Sel Se = | 
778500Jnn ee 1-1890 %| --- 2 1) Sem a %| 69 72 ee ee ee 8 3 35 
Ja y Do 189 — 6 eee Ma uk. 72 631,000 e and Colu % IS 106 
240,000 n&Jul a. 1900. % et ‘ 2 y. Do 1862 —* 6 %| 20 22 Eastern mbia, &c. LL. 
“ itr sansa Do Haig "6 18 2 | ay.) Do tens 8 7 shim iis Convert Men: 6 5 19m 77 | 
ae May&N y Do 1894-19 Kanth 5 %|107 122 Feb. “A 2.44 May. Do Gen. Debt... 5 = es en the Consol <-> s 6 % 1875 
500\Jan ov StraitsSet 16...... 4 109 ug.| 1 |*Ma 1865 113 12 ex. Recon. 7 %,/1920 1 
552,800 J & July Tasmanian, ts.Gv. 4a% 92 94 | April 1 | Mar. Do Guaranteed 6% 14 15 3,060,000! Do Recon. © stimcat 7% ty 
ees cee ee 1805 6 sella 116 April = 1 lSuly| Deisel oie 103 200 000/Tilin eal os 98 | 
= 000 Mar&Seot tenant ashi 6 Pints 116 E A ad ae . D Do 1871 se takes . 14} 14} 400,000 inois&8t Louis Bridge 7 ~ 67 a 
oye beh ar De... bntres. 5 % 4 116 ps CRAY ie Do 1871 Be. Tri ae a ae - rena % 190075. 78 
{00 000/ Apr & Oct Victoria, 1801 are $l = DedeB ry A. 9 %| 3° 24 iat Be Do x ~ Sink. Fand. 5 a, 1908 ~ 4 | 
4500,000Jan& July! Do Sa te a DodoO %| 22 24 8 3 N05 107 
anihn Do 1800-1 soi 5 ss = 1 | Mar. Do do Band. 9 | 22 24 i eaiLoaied ees oor te = i 
05 107 | Jan. 23 | M Do 1873 . . 9%} 22 24 700,000) nisville and Nashvil 6 % igo yor | 
Jul ay. \{UruguayCon.1871 6 %| 12 Memphis & le 6 % >) ‘ 
J y: notappli yCon.187 4 13 800,000) s & Ohio, lst 6 %/1902) 96 98 
a cere ed|Venemuela, 1859... 1 6 %| 234 244 ase wet ‘sr Peal, 1Mt. 7% 1901/1021 | 
AD Nov.|notappli Do 1859 3%} 7 8 2,000, N. York & Canada Mt. 7 % 192/107 > 
ril Oct. ed| Do18@2 ......... 14% 000|/New York Rail. 6 %/190 109 
notappl 862 .... 3} 43 600,000! rk Central Mi 85 88 
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| FOREIGN RATES OF EXCHANGE ON LONDON. 











NOTICES AND REPORTS. 


STOCKS. 


Canadian New Loan.—The balance of the loan for 3,000,000]— 
one-half under the guarantee of the Imperial Government—has 
| been allotted at the minimum price of 96} per cent. The amount 
of the tenders up to the 6th inst. was 1,619,0001, and the average 
rate 96% per cent. 

Greek Debt.—A telegram, dated Athens, Dec. 10, states :-—“ The 
Chamber of Deputies to-day ratified the agreement recently arrived 
at between the Greek Government and the bondholders of the loans 
of 1824 and eee om . 

Mexican Debt.—The following telegram, relating to the roposed 
arrangement of the Mexican debt, has been Tecekved he the 
Council of Foreign Bondholders from the agent at Brownsville :— 
“ Contracts with Government and Valle signed to-day, December 
8, and the former sent into Congress.—Perry.—Lynch.” 

Peruvian Loans.—The solicitors to the bondholders’ committee 
have notified that “ important negotiations are and have for some 
time past been in progress, but that in their present incomplete 
state the committee are not in a position to make them public.” 
At the proper time the whole matter will be brought before the 
bondholders. 

United States 5-20 Bonds.—A telegram, dated Washington, Dec. 
9, says: “Mr Sherman has made a further call of $5,000,000 
United States 5-20 bonds for redemption.” 

Uruguay 6 per Cent. Loan, 1871.—Messrs Thomson, Bonar, and 
Co. are issuing the interest bonds in exchange for the overdue 
coupons, in accordance with the convention between the Uruguay 
Government and the bondholders, dated Monte Video, 5th July, 
1878, and by request of the Bondholders’ Committee they further 
notify that the negotiations with the Uruguay Government having 
a, completed, the committee at their last meeting agreed to 

ve. 

Virginia State Debt.—Messrs M‘Culloch and Co. notify that 
they are now prepared to receive, on behalf of the Funding Asso- 
ciation of the United States, Virginia State bonds, to be funded in 
accordance with the 4 per cent. plan. 

Virginian State Debt.—The following memorandum has been 
published respecting the proposition of the Council of Foreign Bond- 
holders and Virginian committee for the settlement of the Vir- 
ginian State debt :—* The chief features of the proposed bill are :— 
1. To fund all the present principal and accrued interest of the 
debt (except the one-third apportioned to West Virginia) into 4 

r cent. gold bonds having 10-40 years to run, interest payable in 

ndon as well as America. 2. The coupons on all the bonds to be 
receivable for taxes. 3. The bonds and coupons to be for ever 
exempt from taxation. 4. The principal of the bonds to be redeemed 
by a sinking fund, commencing in 1885. 5. The State to aid the 
creditors in arriving at a settlement with West Virginia respecting 
the one-third apportioned to the latter. The proposed details of 
conversion for each $100 of present stock and accrued interest are : 
1. Tax-receivable Consols, $118.82 of 4 per cent. bonds, equal 4°80 
per cent. per annum on present principal and interest. 2.‘ Peelers’ 
and ‘Unfunded Sixes,’ $69.39 of 4 per cent. bonds, equal 2°75 per 

cent. per annum on present principal and interest. 3. ‘Sterling 
Fives,’ $57.83 of 4 per cent. bonds, equal 2°31 per cent. per annum 
on present principal and interest.” 
RAILWAY COMPANIES. : 

Bombay, Baroda, and Central India.—The revenue receipts for 
the first half of this year were 382,222l, against 432,9081. The 
working expenses were 147,868I, against 167,6091, and the net 
earnings were 234,354l, against 265,2991. For the half-year the net 
|Teturn on the com s capital was 2117s 8d per cent., against 
'31 8s 6d per cent. in the corresponding period. The total capital | 
received was 8,160,6871, and, exclusive of 339,995! for stores and — 
oaanan in hand, the net capital expenditure to June 30 was | 

£06,151. 

East Indian.—At the half-yearly meeting, on the 2nd proximo, 
the directors will reeommend the payment of a dividend of 17s 6d _ 
per cent. on the consolidated stock in addition to the guaranteed | 

| interest. 

| Great Indian Peninsula.—The revenue for the half-year ended | 
| 30th June was 1,556,3221, and the expenditure 626.493/, leaving a 
bey profit of 929,8281. After paying the guaranteed interest there 
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remains 363,5031 divisable between the 
ment in equal proportions. After providing for loss on exchange, 
and bringing forward 8,9261, an excess dividend at the rate of its 
per cent. is recommended, and 8,5001 is carried forward. Capital 
received 22,963,0501. 

Madras.—The gross receipts for the half-year ended 39th June 
amounted to 314.0291, against 464,0731 for the corresponding | 
period of 1877. The working expenses were 238,103/, against 
249,4941, leaving 77,9261 as net revenue, compared with 214,579 in 
the same pertod of 1877. The net revenue was equivalent to a 
dividend upon capital at the rate of 11 9s 9}d per cent. per annum, 
“being the lowest percentage that has resulted since the line has 
been open for traffic.” This is attributable to the fact that, while 
the large receipts from the carriage of grain during the June half- 
year of 1877 decreased by 161,7531 in the half-year under review, 
the staff in the traflic and locomotive departments was, under the 
orders of Government, and in view to the possibility of another 
rush of traffic, maintained at nearly the same strength as during 
the height of the famine. In addition about 2.2002. was pair 
during the half-year for the use of engines and wagons hired 
from other companies for working traffic during the previous half- 
year. 

Mataneas and Sabanilla.—Messrs Schroder and Co. announce 
that the half-yearly interest on the 7 per cent. bonds, due on the 
15th inst., will be paid on the 16th. 

New York, Lake Erie, and Western (late Erie)—There was an 
increase in net earnings for the month of September of $158,250. 
The increase for the financial year ending 30th September amounted 
to $1,200,064. 

Oude and Rohilkund.—The gross receipts for the half-year ended 
June 30 were 249,8781, against 233,7791, and the expenses 129,5911, 
against 111,0431. The net earnings were 120,287/ as compared 
with 122,7361. Up to June 30 the total capital received was 
6,008,3471, and the expenditure 5,523,555!, leaving a balance in 
hand in cash and stores (less outstanding balances) of 484,792. 

Southern of France-—The company will pay on January 2 an 
interim dividend of 4 per cent. for 1878. 

Syracuse, Binghampton, and New York Railroad.—A dividend has 
been declared of 3 per cent. upon the ordinary stock for the 


year 1878. 
BANKS. 

London and River Plate Bank.—After making provision for 
debts and adding 10,0001 to reserve (as well as a sum of 10,000! 
transferred from the “depreciation account”), thus raising that 
fund to 131,5001, it is proposed to pay a dividend of 5 per cent. for 
the half-year ended 30th September, which with the interim divi- 
dend in June makes 8 per cent. for the year, and leaves 5,596/ to 
be carried over. The directors propose the subxlivision of the 
1001 shares with 401 paid into 25! shares with 101 paid. 


ASSURANCE COMPANIES. 
Guardian Fire and Life-—The directors have resolved to pay an 
interim dividend of 25s per share (being at the rate of 5 per cent. 
per annum). 


company and the Govern- 


a EE TN SRN SA SS 


MISCELLANEOUS COMPANIES. 

Agricultural of Mauritius—The directors have declared aa 
interim dividend of 1s 6d per share, or at the rate of 15 per cent. 
per annum for the six months ended 30th September. 

Assam Company.—The directors have decided to pay the usual 
interim dividend of 10 per cent. 

Brazilian Submarine Telegraph.—For tbe quarter ended $0th 
September an interim dividend of 2s 6d per share, or at the rate of 
5 per cent. per annum, will be paid. . é 

Bristol Wagon Works.—The directors have declared an interim 
dividend for the half-year ended September 30 at the rate of 4 per 
cent. per annum. ; 

Great Northern Telegraph.—The company’s cable between 
Nagasaki and Shanghai is interrupted. Messages for hinese 
stations cannot therefore be accepted. The lines to Japan are in 
perfect order. : cs Fe 

New Zealand Loan and Mercantile Agency.—The company wi 
pay on January 1, the interest then due on their debentures. 

North British Australasian.—In consequence of the prolonged 
drought, the company has experienced a loss as f lows : 17,639 
sheep starved, including fleece, value 10,3001 ; lambs, oa y, 20,000, 
value 6,0001; 413 cattle, and branding, 3,5651 ; add to which — 
ordinary expenses incurred in travelling stock to find water an 
feed, 1,2001; making a total of 21,0651. The drought has now 
ceased. The directors propose to raise the sum of 25,0001 6 — 
cent. teed stock upon the same es the last, and thus 

ompany in an eas ition financially. 

Pvide Draitape Ldaited—2 por Cont. First Mortgage Debentu a 
The Capital and Counties Bank will receive subscriptions for 9 
bonds of 1001 each, redeemable at par in 25 years by the —_ 
tion of an accumulative sinking fund, the drawings to —_ - ce 
half-yearly. It is mentioned that the Company was establisned in 

oe i Government. The 
1868, under a concession from the Brazilian rn . 
expenditure on the works exceeded 240,0001, of which 71,0008 was 
paid by the Government as subvention. The gross ae . 
stated to exceed 28,0001 per annum, and the sum require’ com i 
the interest and sinking fund is 6,3501 per annum, or less ope 
of the net income guaranteed by the concession after a 7" of 
The concession has twenty years to run from 50th June 


ements pt ene 


ES SS 
ES Se 


last. The roceeds of the loan will be applied to discharge the 
company’s Acating debt, and loans falling due. ~ 
Royal Aquarium and Summer and Winter Garden.— At @ specia 






passed on November 19, authorising the 


meeting, a resolution, 
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issue of 2.500 51 preference shares, bearing a preferential dividend 
of 6 per cent., was confirmed. 


Ruthwayte Barytes, Limited.—The Master of the Rolls has ap- 
pointed Mr B. P. Daniels provisional official liquidator. 


Southwark and Vauehall Water.—A dividend is recommended 
for the half-year ended 30th September at the rate of 4 per cent. per 
annum, and 4,0001 is carried to next account “to provide for 
losses.” ‘The alterations at Battersea and Hampton are now com- 
pleted. 


Waterloo Bridge.—At the meeting, it was stated that after paying 
current disbursements, providing for interest on bonds, and making 
a dividend at the rate of 3s 10d in the pound upon the annuities, 
there remained a balance of 1251. On the 6th ult. the committee’s 
| scheme for the division of the purchase-money was passed by the 
‘bondholders, annuity holders, and shareholders ; and the trustees 
| propose to wind up the company as soon as possible, and are now 
prepared to pay off the bonds. The annuities will be paid off on 
‘the 17th inst., and also on the same day Sl on account of each share 
| will be distributed. The amount of revenue standing in the 
‘company’s name at the treasurer's will be paid to the annuity 

holders, after deducting expenses as an extra dividend about the 

20th of March next, it being considered that that time will elapse 
before the revenue can be got in and audited. A resolution was 
| passed voting 2,000 guineas to the liquidators, who will be the 
| committee of management. 


United States Rolling Stock.—The New York Supreme Court has 
ordered the payment by the receiver of the Atlantic and Great 

















































































































































Western Railroad Company of the certificates issued by him to the | Good | i 
. . . ae ‘ re : . || Sam, i 
United States Rolling Stock Company. Descriptions. | Ord. | Mid. | Fair. poi. Good. Fine. | Sane Period 15mm. 
| MINING COMPANIES. ethers te ea a eee 
Cape Copper.—The directors announce a dividend of 17s 6d per per Ib'per Ibjper Ih'per Ibper Ib'per Ib per Ib\per Ibiper Ib 
share, free of income tax. TST Se a 
Sea Island ..............., 15 | 16 173 | 18 | 20 24 174 | 19 | 2 
| St John del Rey Mining.—For the half-year ended October 8, the | Florida ditto............ | 13; 14h) 15 | 16 | 16h} 18 || 14h) 16h | 1h 
, - fit sai 38 1691 I . sh ith . te t . d . th Upland ossvessnenepeqneesl 4 4). eee ooo =| eee eee 6% eee — 
net profit was 38,1691, which, with interest accruing during the | wopie i era ee | 6 
half-year, &c., amounts to 43,5971. Deducting London expenses | Texas ...................-. | 46] Bel ... | ee cn: GME hea eos 
for six months, there remains available for dividend 42,4021, out of en: ceeeteueenannnens i ee OF octane 
which it is proposed to declare a dividend of 15 per cent. ee eae x | a St eo J see foe ue at vse 
—== Sete cele, acd oc, aeaeatienck Lee 
, , Bahia, Aracaju, & oe) wee ake ih inl 6s 
j * . } j 5 | i eee 
Che Commerctal Cines. eee S| Fl cel aed) ae 
Pe eeaiaial cyptian, Gallini sa | “a | 10} | a 114 124 a | 8 | 9 
" itto Brown......... 7 |} Of 0 55 wa 
MAILS ARRIVED. _ Ditto White PS Fl al al eet ol abl f 
‘ myrna, Greek, &c.... 53) 6 pi a es ee 
| LATEST DATES. Tahita Sea Island ... | x | Mb} 12 | iy] as | 2 | 123} <. 
/On December 6, from AUSTRALIA AND THE East, per Bangalore—Aden, Nov. 24; West Indian ...... renees | Se) @& | st 65 7%) 6 | 6 at 
Alexandria, 30; Beyrout, 27; Bombay, 18; Calcutta, 15; Cyprus, 28; Cairo, 29; Haytien .................. | St ee 6 cog | 6 | 
Mauritius, 8; Natal, Oct. 31; Mozambique, Nov. 10. — er a beg saaoer ey 5 7 a rr My a t 
/ On December 7, from AUSTRALIA AND THE East, per Thibet—Brishane, Oct. 10; ee ee sae Of) 42 | | | 
Bowen, 12; Cooktown, 15; Melbourne, 3; Rockhampton, 11; Grduey, 5; Towns- ates Soft Staple... 5S 4 | Gt] & 6% 53 és | } 
ville, 13; Thursday Island, 17; Aden, Nov. 17; Bombay, 11; Calcutta, 8; | gy =e ail conuht, a a 5 | 5 ef 5} 6% 
Colombo, 7; Gibraltar, Dec. 2; Hong Kong, Oct. 24; Malta, Nov. 28; Penang, Gi d Di oe ; j 5% 
2; Point de Galle, 8; Singapore, Oct. 31. M Ginned Broach. : 1! ‘a 4% aid 
lon December 10, from Sourn Arnica, per Warwick Castle—D'Urban, Nov. 12; | Dhollerah............ 2%. 22) 44, 451 5_ . | Se 
Pietermaritzburg, 11; Cape Town, 19; Funchal, Dec. 5. Oomrawuttee ...... 23 2} 3] 44; 44 | Sys 
| On December 10, from Norra America, per Polynesian—Chicago, Nov. 27; Veravul, &c. ...... | 23; 28; Sf) 4h) 48 - | 3 
| Detroit, 27; Hamilton, 27; Kingston, 28; Montreal, 28; Quebec, 28; Toronto, Comptah ............ + 4m; 4 . ot 
27; Ottawa, 28; Fredericton, N.B, 29; St John, N.B., 29; Halifax, 30; Prince ee idnesieninscupen 3) 4 43 | 45 
Edward Island, 29. SUUMINEY icctubSix~sceandin a.) hs | 4 
On December 11, from Nortu America, per British Empire—Philadelphia, Nov. 28. | seaenee. coeee eres | 35) 48) 4i 5 
On December 11, from Norru America, per Donan—New York, Nov. 30. Western roc v | "31 | rl ee 5 5 
On December 11, from West Arrica, per Volta—Fernando Po, Nov. 1; Lagos, 7 See ot a 
7; Accra, 13; Cape Coast Castle, 15; Cape Palmas, 19; Monrovia, 21; Sierra Prick CurRENT—DeEcEMBER 14, 1876. 
Leone, 23; Quitta, 10; Grand Canary, Dec. 1; Teneriffe, 2; Funchal, Madeira, 3. Le Newnes ‘10 bance ’ 
—__—— di iil sails | Gooa | . | Same Period 1875. 
. scriptions. | Ord. id. | Fair. | Goods Find. fer 
CORN IMPORTED AND EXPORTED. | | male | Mid. | Fair. | Good. 
An account showing the Quantities of the several kinds of Corn and Meal Im- Peer ere eae ee ne ‘ner Ib 
porte into each Sie ey United Kingdom ; and the Quantities of British wr pe lb ~ Ib ~ Ib per lb pea 
and Foreign Corn and Meal, of the same kinds, Exported from the United King- 
dom, in the week ended December 7, 1878 :— bind aera art co Sea Island ...... aoe 16 18 19} | 21 23 238 174 | 19 = 
eee Fieside ditbo............. 14 | 16 | 17 | 18 | 9 | 2 | 16} | 174 | 19 
L 2 oe 
| | enenetinatesieadiniies Upland. e.cesseve Gb] Gh] a | we | me | pepe cn ie 
QUANTITIES IMPORTED INTO— | _ FROM THE Orleans and Texas | 6) 63) | on si 73 ee oe 
| _Ustrep Kinepom. poteaninan, G6id.. | XP cod Gt i " des | he 7 vo 
| The Colonial Total. | S22 LOB ooo nesseennsnnnes ae a iL es || oe 
'Engind |Scotind. Ireland. United | British.| and BF ~-Seceeencctennee eels Mee ef ei wre a | 
| — | Fonsion ported. Maranhem.... a “ ; 2 i 5a 7 - 
| ewts. | ewts. | ewts. | ewts. | ewts. | cwts. | owts. oe 
Wheat ............--..] 659499) $6,728, 246,859 943,086, 18,010} 7,088 25,108 Facer ee een) om bore gt SOAs ee aa 1s if 
Barley -.s---.} 289,785! 18,198 21,600, 329,583, 745) 868 «1.613 | SU! Sea Island ......... | . | 13 | 4 | 1b) 16 13} | 1 
Oats | 874514 «50! «| 875668} 223 «gs! ggg | Lahita ditto ............ 12 | 12h| 13 | 14 13 
Rye .. eae | aos (| age. LOL SSO 1,230 | West Indian ........... | St) 5 6} 6} 7+ 73 63 7% 7 
Pease 4 27,695) 17,807 | 45,502 196, a 196 | = Smgren ee 4: 54 } 6 6} st 63 of 18h 15 
Beans 16.833 6.154 iat 22,587) 89 26 115 yt ecg Sea Island... 8 10; | 12 = se 3 5 
ndian corn 5 256,628 6225, 1: 2,769) ... 7| Be omer rene Fas ee ieee } «xs rt 
ochiasbendh ‘ = — 02,7 | 3,147 3,147 Surat —Hingunghat..| . 5 6 | a ine eae a a 
DONGUTE 4...008) i” 7 ae aes See Lee) th ae Dharwar... = Sis om of : Le 
roach .. . o ~ 
» o ! | ‘ Estes cceserseses +o. eee eve eee eee oce u 
Total of Corn (ex- |, pox ; — Dhollerah ...... coe] Me 5t 5%) 53 4 ais 
ation of malt)..$ 1,625,211, 90,757 408,374/2,124,342) 19,263, 12,614, 31,877 | Oomrawattee ...... 4} at | Stl Sb 3F 4 43 
a tit eae Comptah et aes 7 4} Ay 5 5k | St) a BY 
Yheatmeal or Flour, 115,492) 72,745 825, 062 eae meet ene - ’ "add 
Whentmeal oe Flour) 11K¢85 72265 4/0) “200 17) “ M08 | Benge 4 54 ang 4 : 
Oat meal 8% 9316 |... | 10,150 237 ““ggy | Ramgoon.................. 4} 5k 
Rye meal ................ 1008) ... | | 1000)... meerte— Sinnerelly a yen 5k "3h 
> = i } at @s clei . . 
Someones me! | en Tieden Pia } re : at alk 
Indian Corn meal ...| 57 = 57) The cotton market has been heavy thoughout the week, 
Buckwheat meal ..) 2. | |. | ase ae closes much depressed. Quotations show a further and consider” 
i EE areata eclin > most . . Island usin ess 
Total of meal | 117,383, 82,061] 4825, 204,269) 1,664) 66, 1,730 | Sou cae limited a = oe — a American 
insert ape eee ileal etchant A ncn a , HI 
Total of Corn and) | _ | | _there has been a fair demand, but, with pressure to 
meal (exclusive > 1,742,504 172,818) 413,199 2,328,611, 20,927} 12,680, 33,607 | prices have been i and quotati are reduced td 
of malt)............) | to 3d per Ib. Brazilian aan a moderate request, 
Malt (entered by qrs. qrs. qrs. qrs. qrs. qrs. qrs. s d = - 2 in only ad per lb. 
ee Lae a 210... | ‘2149 | and the lower grades are partially freely 
Egyptian has been in fair demand, but continues to be 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities 


he : ld and the 
of British Corn (Imperial measure), as received from the Inapects “ Price 
Excise, conformably to the Act of the 27th ictoria “one 
ended December 7, 1878 :— ove cap. 87, in the wert 
Quantities Sold. Average Price. 
Wheat 135 on 
Co ecceecceceseseeeeseeerceeccesoeseesuerse 57,855 7 eeetnsenees 40 I 
RII is vsiconhvavesnntenenianinnanntaibcsiiang MD Bs ida caes 39 4 
BARB Lnrdnnstinavcikseciteticaiite ena 4918 5 ay 
COMPARATIVE AVERAGES OF GRAIN 
The following is a statement showing the quantities sold and the average 
of British Corn ———— measure), as received from the Inspectors 
of aaa -_ ~ 7 we, = the 27th and 28th Victoria, cap. #7 in the 
week ended December 7, a or the ding i hs 
years from 1878 to 1874 :— : varie week im each of the 
Quantity Soup. AVERAGE Prices 
—_-  -_————————___ 
| Barley. Oats. | Wheat. : 
rs bsh! qrs_ bsh rs ah s a sd 
7/ 99030 1| 4918 5| 4011 | 39 4 
2 102,049 0 4,269 5 Sl 4 41 
4) 84341 4 4,184 3 49 1 38 10 
4 83,171 7 5,675 0 46 1 35 4 
1| 95,278 4 4,858 5 44 10 44 3 





THE COTTON 








TRADE. 


LIVERPOOL.—DercemsBer 12. 
‘ PRICES CURRENT. 











































| Dec. 14, 1878. 



























Dec. 14, 1878. ] 


, otations of the medium and lower popes are reduced 
offered ~ West Indian is neglected, and quotations of the | 
jower qualities are reduced 4d per lb. African jd to 4d per Ib 
_ Peruvian is dull of sale at $d per lb decline. East Indian 
been only in moderate demand, the business being chiefly for 
rt. Quotations are reduced $d to ¥.d per Ib. 
« Futures ” have shown increased depression during the past 
week, and prices close very weak at a decline of 4 per Ib for the 
aan, lb for the more distant positions from last 
Thursday’s rates. The latest transactions are—Deliveries : Ameri- 
can, any port, Lm.c. Dec., atta ; Dec.-Jan., 4td ; Jan.-Feb., 443d; 
Feb.-March, 43$4; March-April, 4§}d; April-May, 5;,d; May- 
June, 53d. Shipment: America, any port, L.M.C. 8.V. new 
crop, Nov.-Dec., 4i3d per Ib. 

The sales of the week amount to 54,540 bales, of which 1,660 are 
on speculation, and 12,910 declared for export ; the forwarded is 
5,370 bales, of which 4,840 are American, 510 Egyptian, and 20 
bales Fiji Sea Island, which makes the takings of the trade 45,340 

es. 
ag al 13.—The sales to-day will 
10,000 bales, the market without 

Thursday, the 26th December (the Bank Holiday), and New 
Year's Day, will be close holidays in the cotton market. 


Imports, Exports, ae &e. 















probably amount to about 


hl 1878. 
bales. bales. 
Imports from Jan. 1 to Dec. 12.................. 2,894,440 oo... 2,779,789 
Exports from Jan, 1 to Dee. 12.................. CET whsenestce 269,620 
Stock, Dee. 1B..............ss.secrsecersecssreseecees 306,000 i. : 
Consumption from Jan. 1 to Dee. 12 ......... 2,840,480 oo... 2,576,020 
The above figures show :— 


A decrease of import compared with the same date last year of......... bales 114,650 
A decrease of quantity taken for consumption of 


siilenceiiitidendeda htt. 264,400 
A decrease of actual exports Of .......66...:5ccccccsssseteedeceeceressecceesceceereerscceuces 12,050 
Tide FRR ONE CRIN 6 sehen ta ciliary Wh ryersametlinoldhi enidetinseptacndiidey-apeh-tias chains dah 17,560 

In speculation there is a decrease of 71,680 bales. The imports 


this week have amounted to 48,873 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 276,000 bales, against 248,000 bales at the 
corresponding period last year. The actual exports have been 
8,995 bales this week. 


LONDON.—Decrmser 12. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 


Inactivity and depression have again prevailed in the market» 
rices of most descriptions, both on the spot and for arrival: 
See daily declined, close fully §d per lb lower than last week> 
whilst Americans are 3d per lb easier in all positions. 
PRESENT QUOTATIONS. 


| Ord. IPrices ofFair 











j 
: Fair | 
baie Mid. | Good to : 

Descriptions. ; -. | to Good | “oa same time. 

pt to Mid. | Fair.| “3007 | Fine. | Same time 
r lb [per lb) per lb _ per lb per Ib\per Ib 

era ye etl’ a | a la 

Surat—Hingunghant ............| ... @... a | 4@S5 |G... | 53 | 5t 
Saw-ginned Dharwar .........| ... aoe a 4 46) 45... | SB] Sf 
Machine-ginned Broach......) ... al si 45 44) 56... | 53] Sb 
Dhollerah ..............s00000000- 23 2 33/44 45:5 .. | 55] 5h 
3 | 3t 45 SE... | St | 5} 

‘ $%\ 3; 45; 48... | 5B | 5: 

Bi | 4 46 4 .. | Sh | 4B 

bi S| 4 4% 41 2. | 5a | BE 

hid | St 44) 4... | SA] Ss 

ee ets ee Oe ee a 

qc Mees MRSS hii she he 

| 44 44 43 5 | 53 | 5h 

pa Si 4 43) 44 #42) 45 | 4 

oe | 33; 35 4) 4 45) 48 | 

«i S| 3} 44) 43. | 4k | 

me 5 | 55 6 | G 63, G& | & 

~ | a 2 |. | Om) SB 
. | 48 St Bb) 52 7 | Se) 5 

Australian and Fiji...............| ... . | 44 48 5 | 5 6 | 6 | 8 
Sea Island kinds ................0.) cos Sy ste Mi Sie 10 
DO nn sisetbinen tele eat doe é6| 8/10 2/3 win ‘in 


(uports AND Detiverres from January 1 to December 12, with 
Srocks at December 12. 











Bengal | Other | 
| & Ran-| Fings, | Total. 











bales. | bales. 

1878 5,101 | 99,125 

Mperted, oct censclenes ; 6,288 | 132,825 
6,621 | 210,136 

: 41878 13,483 | 29,787 | 15,731 | 7,791 | 5,585 | 72,327 
Delivered to Dec. 10 .., 11877 18640 | 56,602 | 26,419 | 51,079 | 6,480 | 157,220 
(1876) 28,719 | 127,842 | 35,905 | 22,917 | 6,508 | 221,891 

1878, 1,964 | 18,706 | 15,731 | 4,709 | 1,265 | 42375 

Stock, Dec. 12 ............ 87 1,475 | 5,708} 3,291 ee | 1,006 | 17,592 
as 1876| 1,293 | 21,932 | 18,388 | 1,476 | 1,457 | 44,546 


Corron known to be ArLoat to EUROPE by latest Mail date. 


Foreign Total, 

















Total, 
oun 1878. | 1877. 
bales. | bales. | bales. 
10,192 | 14,070 | 9,603 
1,000 | 13,827 | 9,007 
5,250 | 32,456 7,192 
os 1370 ' 260 
2,360 | 485 
ae 
_— 
| 16442 | 68,761 ae 
35| 12263} ... | 26,547 
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arrive—Western, at 444 to 
Coconado, at 4}d, 
to 4}d, December-Feb 
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delivery about 5,500 bales.—To 
43d, July-October, for good fair ; 
October-November, for fair red; Bengal, at 4d 
» Suez, for good fair and good; Ame- 








Sales to arrive and for forward 


rican, at 443d to 54:4, November-December, for middling, 1. m. e. 


Forward delivery—Western, 


at 4y;d, Feb 
fair, g. f.c.; American, at 41d to 5id, Desanben Mes, for middling, 
-m.¢. 


1 


-April, for good 





New Orueans.—The annexed is from Messrs Neill Brothers | 


and Co.’s Cotton Circular cabled December 12 :— 


Last Week. 










































































a ah Wow = 1876-5. | 
x es. : les. bales 
REcEIPts, 7 days—At Gulf ports 109,000 _. 142,000... 112.000 a 107,000 
Atlantic ports............-..... 81,000 90,000 ... 91,000 .. 87,000 | 
SE Kelsctinstchetieientacc none. 190,000 ... 232,000 ... 203,000 .. 194,000 | 
Total since Sept. 1—G@ulf ports tz .. 873,000 ... 908,000 _.. 1,062,000 
Atlantic ports.................... .—  aae73000 “. 950,000 ". 113s000 | 
WE Bice cetennecatibe medica, aaa .. 2,120,000... 1,853,000 sha 2,195,000 
Received subsequently at ports... ra ns ‘i 2,404,000 -.. 1,751,000 
Following week previous years ... sal ; 217,000 ... 180,000 
we i laiic sas ; .. 4811,000  ... 4,485,000 
Exports, 7 days—To G. Britain.. 99,000 ... 69,000 ... 7100 ... 92,000 
PN itivnsas\sttiencysiknssbeceecs 82,000 69,000 ... 49,000 .. 44,000 
as diesen nthe 171,000 ... 138,000 ... 120,000... 196,000 
Total since Sept. 1......... wx 1,119,000... 887,000... 1,001,000 
Sterling exchange at New York (commercial), $4.80. Gold at New York 1004. 
Future De.iverr at New York—Mrpp.ine. 
. Jan. Feb. Mar. Apr. May. June. July. Ang. 
ce c e e c ce ec e ec 
DOP. 006-005. 0404..0. SH... Si... Sh... OF... OE... OA... OF aed: 3 
Previous week ...... Pin Te s« OO . O.. O.. B... OF 98 
Same time 1877...... lif ... 11%... NY... WE... 18... 1B... 124... 13 123 
PRices—MIpDDLING. 
To-day. Previous week. | 
ce c 
UN i ae 8} $3 ! 
| Sal LSS TRIE ITE TRE: ESE TE 8} aa 8§ 
SIL dota dich Gesenicntacdbbaks Mincns ticidieeasaintll 8} 84 
ie oti nh Seales Bele al ws cinta dae De. secdnadin 3 
SN CN tlie hacen cai cies tiatieh ecstatic 3 9 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 
c~——To-day——_, Thursday. -——Freight.—, 
Low mid. Mid. Mid. Sail. Steamer. 
d d d d 
New Orleans............ a IE 2 hitenie | es i acai & 
Galveston ............... 7, anata re Gone. WE, soeans iz 
SPUN. Saline. 0' Os tee eons On cnins Oe dea } 
Charleston...... ~lsadaeal a ere a x cermey ; 
New York (steamer). 54 ...... Wo beatin a © spies 


will close on the 16th. 


MancHEsTER, December 12.—There are no new features worthy | 
of note in the condition of this market. Prices droop, and until it | 
is felt no further decline is to be feared, a more spirited demand | 
cannot be looked for. Trade throughout the week has been disap. 
pointing. Country houses have done little, and foreign merchants | 
have shown no greater enterprise. In cloth, best qualities of! 
shirtings continue in abundant supply at lower rates. Common | 
makes, though less sought after, keep moderately firm. For mills, | 
jacconetts, and dhooties inquiry is very limited. Yarns haye gold 
somewhat better on continental account. In bundles for the East | 
only small quantities have passed, and quotations are agaiu | 
weaker. Manufacturing yarns are also practically easier to buy, | 
but there has been little disposition to place orders, xcept to| 
supply existing wants. 

COMPARATIVE STATEMENT OF THE Corron TRADxz. 
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Price, Corresponding week in 
Raw Corton. | Dec. 12, agrees 
| 1878. | 1877. 1876.; 1875.: 1874; 1873. | 
| s djs ds djsdis dis a} 
Upland, middling........................ perlb 0 42) 06% 068)0 6] pre a om 
OR iiss os | 0 5 }O068 O6GEIO 7 .. | .. | 
Powmamabeengty Leth oes 5 coco ecccnsssviteseccnanee-e 06 O 6 0 60 720 776 8 
FN EN 5. in necescenstateesepivonsesss 065/97 07)0 8/0 BO % 
No. 40 Mule-twist, fair, 2nd quality ...... 0 9 (0103 O11 0} O021f 1 3 
No. 30 Water-twist, Ges cz 0 83/010 On }o 14 1 O12 1 | 
26-in, 66 reed, Printer, 29 yds,4Ibs2ozs.| 310; 4 7) 5 5 015 li 5 1h) 
27-ia, 72 reed, ditto, 5ibs2oz.| 4 3 5 3 510), 510) 6 44 6 4) 
39-in, 60 reed, Gold End Shirtings, 374} : 
yeni, DES me 52 5..4..0.......00..200 170/83 8 919 0/8 6/9 9} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 8 0 9 3 9 7H 0/0 610 D | 
40-in, 72 reed, ditto, ditto, 9Ibs 50zs..| 9 0 10 3 U 0 jul 4411 9 j11 105 
39-in, 44 reed, Red End Long Cloth, 36 ee sam 
SN, DUN icds dete shes ccsicscsvvccssese 156173 7103/8 Ws 48 3 








THE WOOL TRADE. 





There is still little or nothing ante 7 English wool. The ten-| 
dency of prices for everything is rather low. 

ta thsceboll the han , o this week has been merely of a) 
retail character, at the prices established at the recent public sales | 
for Levant, Egyptian, and East India. In alpaca, 6) bales fleece | 
at 163d, and inferior at from 6}d to 12d per Ib, to the extent of 460 | 
bales are reported. a ere 

There has been a slightly better inquiry for colonial wo ol at the | 
public sales, and prices have tended upward after their recent great | 
depression. Messrs Helmuth Schwartze mention that “the largely | 
represented class of medium and inferior scoured may thus be | 
quoted 1d, and in some cases even iid, higher than a week oe ten | 
days ago. In the best scoureds there is but little change, and the | 
same may be said of fleece and grease.” The present series of sales | 
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The Bradford wool market remains dull. Distrustful rumours 
from London tend to increase the caution which is observed on 
all sides. Botany wool is steady owing to the increased spirit at 
the London sales, but all descriptions of English wool are very 


sell and easier in price. A small sale of good mohair is reported 
at 2sa pound. In yarns and pieces there is rather an increased 
number of orders in the hands of export merchants; but there is 
very little increase in the business done, because of the very low 
prices which are offered. Users abroad, knowing that our market 
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Samir ARRIVALS TH 
Wheat. Barley. Malt. is WEEK. 


Oats. Maize, 
rs. 

_. ht &. = & 
Foreign ..........- 16,500 ... 9,100 .., =: 8820... 2539 nf $i 
WAKEFIE : | 

ition for business aD, Friday. 
to take less money. Barley te 





Millers show very little di 
although factors are willi 








; _ : beans, oats, and maize y: Y quiet; 
is weak, try to a. — _ 2 eee -_ 
accordingly, some very low offers have n made for single 30's, 
for lustre and demi-lustre sorts, and also for twofolds. Spinners OLONIAL fs? _ FOREIGN PRODUCE MARKETS. 


will yield a little from their quotations, but not enough to tempt 
buyers to any great extent. In home trade yarns there is no 











SER “ Postscript ” 
Mincine Lang, Fri 
Sucar.—Low prices of refined keep the DAY Morning. 


activity, and in the piece trade no change to notice. state, and the business this week is again aa ina quiet 
of brown sugar have changed hands on easier terms, Tora’ 

» : escriptions jemand is slow. Only 75 casks W ; 
IRON AND COAL TRADES. in three days, chiefly crystalised Demerara at 270 oa | 


quiet and gradually softening. Skin wool especially is worse to 


The record from Cleveland is still one of extreme depression. 
Prices are not quotably lower for pig metal than last week, but 
‘there is more disposition to accept the minimum rates then quoted, 
and the competition with Scotland is stated to result in both sell- 
| ing at an actual loss. Finished iron sells very slowly, but the 
make of steel keeps good. 

In South Yorkshire there is very little doing in the heavy 
iron and engineering branches, but cutlers are perhaps a trifle 
better employed. 


| that increased distress will follow, and that it will check the sign 
|of recovery in the tin plate trade. We note that a petition to 
|wind up the Blaenavon Iron and Steel Company (Limited) was 
| presented on Thursday. 
On the London Coal Exchange the effect of the cold weather is 
"very apparent this week. Best house coal rose 6d per ton on Mon- 
| day, and all descriptions were advanced 6d on Wednesday. In the 
| provinces, however, reductions in wages are still the order of the 
‘day. In South Wales, the Coal Owners’ Association demand a 
return to the old 60 hours working per week, and a concession as 
regards the minimum wage in the sliding scale. In South York- 
shire the coal owners ask for another drop of 12} per cent. 
|from their miners, and as the men have already submitted to a 
| fall said to be 574 per cent. since 1874, the masters’ proposal is 
/naturally received with extreme dissatisfaction. It is reported that 
an extra hour’s work a day may be the alternative. Sales of coal 
appear to be quite up to the average, but the competition to sell is 
keen, and prices show no sign of recovery in the raising districts. 
The small quantity of house coals at market to-day met with a 
realy sale at last prices. Hartley’s unaltered. Wallsend: South 
| Hetton, 20s ; Lambton, 19s 6d; Tees, 19s 9d; Hawthorn, 17s 9d; 
Tunstall, 17s 94. Ships at market, 17; sold, 17; ships at sea, 15. 








THE CORN TRADE. 
Marx Lang, Fripay Evenrina. 

| There has been some increase of frosty weather this week calcu- 
lated to assist the trade, but which, however, remains dull in every 
| department. Wheat supplies from farmers have not materially 
|increased, and foreign imports have somewhat decreased; but 
jneither have these circumstances nor the cold weather 
jhad any perceptible effect, the trade being influenced more 
by the large supplies on the way, exceeding a million and 
| a half of quarters, and the further large quantity in view at the 





have in some cases sold 1s per qr below previous rates. Nicolaieff 
Ghirka at 39s per 592 lbs; American red winter at 44s and 43s 9d 
‘per 480 Ibs. In cargoes on passage or for shipment very 


Refining sorts range from 18s to 20s 6d per ewt. | 
will be ample. Best han aud ferAelluery-aethur aon supplies 
quotations, and most kinds are dull. Production for ll Senn 
will probably reach that of last season, which was large 
stock continues to fall off, being about fifteen per cent. below th 
average of the three preceding years at same date. Prices of a 
brown sorts are rather under those in 1877. Crystalised Deme 

is cheaper by several shillings. a 


Imports and DELIvERIEs of SuGaR to Dec. 7, with Stock 
1878. — a 


1875, 
| Birmingham hardware manufacturers remain slack. pagers ceeeenenneey tons 236,300 ... = w+ 250,500... 252.700 
| The South Wales iron trade shows no sign of revival, and this —~.............. 2 a4 wi 258,550 
|week the stoppage of the West of England and South Wales BE ciecuhiidonein 97,000... 164,500 ... "130,000 
| District Bank has created a very bad impression. It is probable Penang.—3,829 bags by auction were chiefly taken in. A few 


lots sold at 20s 6d to 22s 6d for soft grey to yellow; 25s f 
grainy white, and 18s for European brown. Sales of splice hha 
privately at 15s to 15s 6d. 

Jaggery.— About 350 tons cane sold at 14s 9d to 15s. 

Manila.—100 tons unclayed are reported at 15s 6d for Taal, and 
500 tons fair clayed at 18s. ; 

Rejfined.—Few changes have taken place in the London market, 
the tone of which is rather quiet. Titlers sell at 27s 9d to 285 64: 
pieces in moderate demand. The Clyde market continues rather 
active, and last Friday’s rates supported during the greater part of 
the week. French loaves have slightly declined: Say’s, 27s; 
other fine, 25s 9d to 26s per cwt, f.o.b. P 

Beet Sugar.—Some sales are reported for arrival at easier rates, 
including French crystals at 24s 3d; Austrian 88 per cent. at 
20s per ewt, f.o.b. 

Rum.—Transactions reported this week do not exceed 150 
puncheons. West India, including a few Demerara, at ls 4d per 
proof gallon, but chiefly Jamaica, prices of which do not transpire. 

Cocoa.—Prices are somewhat nominal in the absence of public 
sales, and pending receipts of the new crop daily expected. The 
stock has fallen to 7,750 packages, which is unusually small. 

Correr.—The supply advertised for sale yesterday had to be) 
withdrawn, owing to the unfavourable weather for inspecting the | 
samples. The market is still very dull, and transactions by private | 
contract limited. 248 casks 48 barrels 66 bags plantation Ceylon 
by auction sold at and afterwards at 2s to 3s ied ine: pale grey to 
middling, 90s to 94s 6d; middling colory to middling, 95s to 
100s 6d; bold, 99s to 107s, according to quality. 83 bags native 
part sold at 63s for good ordinary but rather mixed. Bold with- 
drawn. 148 half-bales Mocha were taken in. 160 cases 363 bags 
East India sold, including medium small greyish Naidoobatum, at 
92s 6d to 94s 6d; palish from Bombay, 88s to 88s 6d. 349 bags 
Singapore and Manila out, also 10 barrels 228 bags Jamaica and 
2,694 bags Rio. The latter descriptions are quite neglected. 

Imports and DELIVERIES ~ CorrEE to Dec. 7, with Stocks on hand. 


| principal points of collection in America. Purchases continue to ow Sa Rl a. 1876. a 
_bemade upon the smallest possible scale, and prices, where sales Delivered «......+..+..0..- 1,780 .. S00 "90780 |. 19740 
. Gab are at all pressed, rule easier, though no general decline is quoted Exported .............0-+8 31,950 ... 36,000 ... 28670 ... 40.710 
7b lon spot parcels, except in some of the provincial markets, where 1s EE exeerescesccceneerrs Deli 12,070... 13420... 7,020... 18,210 

1 | reduction is notified. Coast cargoes, in the face of limited arrivals, vered last week 1,071 tous. 


Txa.—At the public sales fair to medium congous have suffered 
further depression. Privately a moderate business done in medium 
to fine at the late decline. 20,800 packages have been offered by 
auction. Very common to good common Congou, 7d to 3d; fair, 





§ is. . . . 
: little is doing, and prices have tended downwards, but an Ton : ‘ : 
ee from the paucity of business are in a great measure nominal. 7 - ) ae a 24 > 207) eeeeted Se “* 
7 io . ‘ 1s 3d; common, 7}d to 7$d per lb. These prices are in syme cases 
-! | No. 2 Calcutta club has changed hands at 42s 3d per 492 lbs usual | easier. Two steamers have arrived from China since :he 6th in- 
Sy floating terms. Flour remains without material change. Salesare | stant. The quantity known to be afloat is rather legs than at 
eB difficult to close, and buyers are enabled occasionally to secure some | game date last year Pie rts of Indian tea have been heavy. At 
ee. advantage in terms. Best qualities of malting barley are firm, but | the public saan this ms comprising 4,870 packages, the bulk 
fe # |medium grades still drop. Grinding sorts are in moderate | gold, and prices showed little siete compared with the previous 
ee | request na rates =. the spot. Floating cargoes are | week 
pr tes | inactive. e quantity of maize “in view” in America Rice —Th large i ual offered by 
ok | has rather perceptibly decreased, and the quantity on the way is | auction. or aaa coe canal need ages begs sold, chiefly 
: further reduced to 360,800 qrs, against 399,100 qrs at this time sea-damaged Goch atinan at 8s 3d to 8s 6d. Some -f the sound} 
last year. Nevertheless, the trade shows no improvement, and the | afterwards realised 8s 44d 4,957 ba Bengal sold at 11s to 13s 6d. 
t slight change in prices is adverse. On the spot American mixed | 3 569 bags Rangoon at 8s ‘44d to 8s Fd for Nyakouk. The market } 
has sold at 238 6d to 24s, and off coast at similar figures. On | is without alteration for cargoes. 900 tons Bassein off the coast 
| pemegs = a weer regen has been at 23s per 480 Ibs | reported at 8s 74d ex ship. A cargo 1,065 tons Rangoon off the 
- : e - sh yah tauilio ts continue to arrive largely in | coast at 8s 10}d for the continent. Several sales made in new 
| London, an = ae . _ rade — _— _—_ been a Some Bengal rice to arrive at lls 6d to 12s 6d per ewt Shipments 
| very common kiln-dried Riga have sold as low as 14s er qr, rmah 1 i 
| but the market to-day was rather steadier, and these very Sian anes ae 484 ae = _ er ae _ 
qualities having been cleared off there was nothing offering under " Iuports and Dexia of Rice te Dec. 7, with Srocks on hand. 
-y | 15s to 15s 6d per qr. The agricultural seed trade is quiet, as usual 1878. 1877. ° 1876. 1875. 
. : | at this period of the year, and in the few passing transactions Imported ..\......... tons 84,610 ... 100,080 ... 102,050 ... _ 
| | previous cates are current. =~ aon andeecinaian yd a sa 700 in oD vid 150250 
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eae EE Te ee 
Of 1,254 bags, a portion only sold at 18s per ewt for good 
— in. The bulk bang cane - 8 

‘oca.—816 bags pearl, by auction, part sold at lower rates, 

vin, bullets at 228 to 23s. Seed realised 26s per cwt. Medium 

vthdrawn. 1,214 bags flake tapioca, part sold. Fine Penang, 
gid; low at 14d ; Singapore, 2}d to 2$d per Ib. 

: 79 bags 


BiacK PEPPER.— ons are very limited. 
Malabar by auction sold at 3id per lb for heavy greyish brown. 
There have not been any — sales of other kinds. The deli- 
yeries continue large, but the stock is still nearly 5,000 tons. 

Wurst Perrer.—No business reported in Singapore. 210 bags 
Penang only part found buyers at 44d per lb, being easier. 
OTHER SPICES.—12 cases nutmegs part sold at 2s for small brown 
Penang. 22 cases low, shrivelled, and defective Java brought 8d 
lb. 50 bags Bombay, in the shell, 1s 7d to 1s 8d per lb. 10 
| ase Penang mace sold at rather lower rates, viz., 1s 4d to 1s 6d; 
one lot, 1s 7d for middling to fair shipping sorts. 30 cases 
Amboyna cloves were bought in at 1s 5d to 1s 6d. 120 bags part 
sold at 1s 33d to 1s 4d. 96 bales Zanzibar withdrawn, 12 
cases mixed Penang out at Is 9d per lb. 1,640 boxes Cassia 
Lignea offered by auction about half sold: sound at 39s per ewt for 
unworked; damaged in proportion. 55 cases Cassia buds sold at 
53s., and one lot at 55s, being lower. Pimento is firm. 611 
by auction chiefly sold at 4§d to 5d for middling to good. 
Business by private contract at same prices. 100 bags African 
ginger were taken in at 23s. 44 cases 21 bags Japan withdrawn at 
3s. 660 bags Bengal part found buyers at 16s 6d, being rather 
rer. 
en siiiee sales of importance have taken place, and the 
market is inactive. Prices onthe spot nominally unchanged. For 
arrival some reduction would probably be accepted. 


Iupogts and Dg.iveries of SattreTrRe to Dec. 7, with Stocks on hand. 
1878. 1877. 1876. 1875 





Imported ...........- tons 9,400 ... 8,170 9,750 ... 12,900 

Delivered.......-.2++++-+ 9,920 ... 8940 ... 10,800 ... 10,040 

eeneianeeiaaenaaiiia 3,6 4,540 ... 4980 ... 6,160 
OrneR DrysaLtERY Goops.—451 cubes gambier by 


auction were taken in at 28s, one at 32s. 95 boxes China galls 
at 53s per cwt. Transactions by private contract ‘have been 
limited in extent. 

Metats.—The market continues dull, with drooping prices in 
manv instances. At one time during the week imported tin re- 
ceded 11 to 2l, touching 607. Subsequently, rather more inquiry 
prevailed at some recovery. This morning 621 cash on the spot 
paid, and the quotation forward is 611 5s to 61l 10s. English 
ingots, 661. Imports of Australian do not fall off. At the 
current low rates English lead is steady. Chili copper has fallen quite 
10s, andthe market dull. G.o. b., 571 10s to 581. Australian quiet at 
the quotations. No alteration in foreign spelter. 200 tons sheet 
zinc rolled at the London mills were offe 


markets are generally depressed, with prices partly nominal, but 


Scotch pig is steady at 42s 9d to 43s per ton cash. Shipments last | 


last week, 8,320 tons. Quicksilver, 61 10s per bottle. 

Hemr.—Manila continues quiet, with limited transactions. 
There are a few public sales declared for the ensuing week. 

Jurz.—Importers have accepted easier rates in some cases, 
which led to more business this week, chiefly for arrival, say about 
10,000 bales. The portion for London at a shade over 101 5s to 
141 17s 64; R.B.J., November to December, 161 2s 6d. For Dundee 
some sold at 131 10s to 151 2s 6d; R.B. in circle, 111 10s to 111 15s 
per ton. 2,895 bales were offered by auction here on Wednesday, 
and about 900 bales “ without reserve” sold at easier rates, ranging 
from 111 5s to 171 10s per ton. The state of trade in Dundee does 
not give any promise of early improvement. A floating cargo of 
8,000 bales native marks recently sold for the continent at 13/ 15s 
and 15! per ton. . 

Hives,—A moderate supply of East India offered by auction 
yesterday met with more inquiry, and 73,258 hides fully two-thirds 
sold at previous rates to }d per lb recovery. 35,030 China hides 
were chiefly withdrawn, about 4,500 selling at 33d to 7d per lb. 
Buffalo dull, and 9,834 hides rather more than one-fourth part 
found buyers, the demand being slow. 

LinsreD.—The week’s business has been moderate in extent. 
Prices do not show any material alteration, although business is 
quiet. Calcutta, 46s to 46s 3d ex ship. December and January 
shipments have sold: vid Canal, 47s ; vid Cape, 48s per quarter. 
Bombay seed for spring shipment has realised 49s 6d per quarter 
per steamer, for the continent. Supplies afloat from India are 
much smaller than last year. 

O1Ls.—Prices of olive remain almost nominal. Seville,461. Levant 
and Palermo about 451. Sperm, 601, but 11 to 21 less would have 
to be accepted if importers met the buyers. Common fish oils 
quiet at 291 per tun for seal and pale descriptions. Linseed oil 

s again fallen in price about 5s to 10s, and the market is still 
quiet. 241 accepted on the spot and first three months delivery. 
English brown rape easier, with a limited demand. This morning, 
291 10s to 291 15s the quotation; 5s more January to April, and 
301 5s ee eee English refined on the spot, 311 10s to 
31 lis. e market for cocoa-nut is dull, with prices tending 
downward. Ceylon, 461 to 471. Cochin much lower owing to 
arrivals, viz., 481. Palm lower. Fine Lagos, 361 to 361 10s per ton. 

Prrroteum Ori.—There has been a reaction in this market, but 

sales effected at lower rates. To-day’s quotations are: on the 
Spot, 9d to 94d; January, 83d to 8$d; February, 73d to 7{d per 
gallon. Stock, 75,000 barrels, against 53,500 last year. 

Srrrrrt TurpEntine dull. American, 21s 3d; first three 
months, 22s 6d per ewt. 

ALLOw.—There is not any increase of demand, as present low 
/Quotations fail to increase confidence or promote speculative 
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by auction yesterday, | 


and rather less than half sold at 201 to 201 2s 6d per ton. The iron | Steady.—J. C. Sruuar and Co., Tea Brokers. 
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demand. Prices have varied but slightly si i 
\ « ghtly since last Friday, and 
are this morning as follows: Petersburg on the spot, 36s; and the 
— py wes = year Roepe 3 to March, 36s 34; March to 
, ; our months of 1879, hs i 
pire cae 79, 398 perewt. A fair supply 


Toxacco.—There has been little business done in this market 
during the past week. Buyers of American tobacco have operated 
very sparingly, and that only for the better classes, for which there 
is rather more inquiry, but there is no demand for the lower) 
grades. Substitutes have been but moderately dealt in. 





POSTSCRIPT. Fray Evenrya. 


Sucar.—The crystalised Demerara b i part 
y auction to-da sold 
at steady rates from 26s to 29s. Total business in West India 
265 casks, or 342 casks for the week. 2,435 bags China were taken 
in, excepting a few lots washed. 1,091 bags, &c., of Natal concrete 
sold at 15s to 168 6d. Of 422 casks 87 barrels Porte Rico realised 
cone _ 6d for refining sorts. 801 bags French Beet crystals 
part sold at 25s 6d. A floating cargo of i 1c 
yr 6d for the United tinwlens. ee 
OFFEE.—Of 479 casks 685 barrels and bags plantation at 
auction to-day a few small parcels only found buyers ye easier rates. 
Some new crop realised 97s to 110s for smail medium to fine 


bold, being steady. 134 packages Jamaica withdrawn, includin 
good ordinary at 63s. 587 bags ordinary Singapore out ; also 25 


bags Porto Rico, and the bulk of 1,322 bags Costo Rico. 
Rice.—Further business in new crop Burmah at 8s 7}d per cwt, | 
spring shipment. 
PEPPER quiet. 
SHELLAC.—383 chests by auction were chiefly taken in. A few 
sold: second orange at 69s ; native, 68s per cwt. 
— Drx.—44 chests by auction were part sold at 53d to 6d 
per Ib. 
CuTcH.—1,200 boxes part found buyers at 22s for fair. Some | 
fine out at 27s per ewt. 
TurMmERic.—548 bags Bengal, part sold at 13s 3d per cwt. 
JutTe.—Sales for arrival to-day 1,700 bales. 
Merats.—Copper declined: g.o.b. Chili, 571 5s to 571 10s; 
Seotch pig iron, 42s 101 per ton cash. 
5 On —Linseed, 231 15s to 241; English brown rape, 291 10s to 
TaLLow.—936 casks Australian by auction went at last week’s 


rates, nearly 800 being scld. Fine Australian up to 38s to 38s 3d; 
fine Beet, 35s 3d to 35s 6d per ewt. 





i 
i 





ADDITIONAL NOTICES. 


Tea.—The market remains very quiet. Common congou, both | 
black and red leaf, fare a shade easier in price. Green teas are 


Dry Frvuir.—Currants show a considerable falling off in | 
deliveries, but there has been a fair business doing at firmer prees. | 
Valencias sell irregularly, but the tendency has been to decline Is'! 
on middle qualities. Muscatels are dearer, and hardly any are in | 
stock. Sultanas have been fairly dealt ia, but the season is nearly | 
over for them.—WirHersy and Far.ey, Dried Fruit Brokers. 

Friax.—Although the stock of New Zealand continues very small, | 
there is but little demand, at 20s 6d to 21s for fair quality. 

Hemp.—Not any change to report in Russian, Manila remains 
very dull, both here and in Liverpool, where large arrivals have | 
recently taken place. 

S1tx.—Very little selling, and prices slightly weaker. 

LzatTHEeR.—There has not been much activity in the demand for | 
leather since our last report, but for the time of year a fair business 
has been done. On Tuesday there were not many buyers at 
Leadenhall, and the transactions were generally limited in extent. | 
No article was especially wanted, prices were unchanged. 

Merars.—Extreme dullness prevails all round. Copper has_ 
been sold only on the smallest scale, and prices are about 10s lower | 
per ton generally. Iron without change. Tin has been a little, 
affected by some speculative operators, and leaves off about 30s per 
ton lower. Lead slightly easier to buy. Spelter steady in quota-| 
tions. Tin plates fairly firm, but selling slowly. 


METROPOLITAN CATTLE MARKET. 


Monpay, December 9.—The total imports of foreign stock into | 
the port of London last week amounted to 14,216 head. tn the | 
corresponding period of last year we received 11,455; in 1576, 9,229 ; | 
in 1875, 13,338; in 1874, 5,485; and in 1573, 6,168. At Liver- 
pool the arrivals from American and Canadian ports comprised | 
945 head of cattle, 1,400 sheep, and 200 pigs. | 

The cattle trade was again dull in tone. An increased supply | 
of beasts was on offer from our own grazing 





| 


districts, and the near | 
approach of Christmas was foreshadowed in the generally improved | 
condition. Notwithstanding the more favourable weather, the | 
demand throughout flagged, and difficulty was experienced in ob- | 
taining late rates even for the best breeds. The choicest Scots | 
and crosses were disposed of at 5s 6d to 5s 8d per 8 lbs, but from 5s 
to 5s 4d was accepted for much good useful stock. From Lincoln- 
shire, Leicestershire, and Northamptonshire, we received about | 
2,000; from other parts of England about 200 ; from Scotland 400 ; | 
and from Ireland about 1,400 head. The foreign side of the market | 
was less freely supplied with beasts, there being only a few i 
ean anak ie Se yl abe dana we 
were only moderately we . e der 
ae ebook the mee previously current. The best Downs and | 
half-breds sold at 6s 10d to 7s per 8 lbs. Calves and pigs were | 
quiet and without much change. At Deptford were about 100 | 


beasts and about 6,0) sheep. 
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Supplies on SALE. 


Dee. 11, 1876. Dec. 10, 1877. . Dec. 9, 1878. 
Beasts iach jn Es silane SD. ‘ncevahenn 4,450 
Sheep ge i Re 9,450 
NEED, ics. devewsstnnehted cbatigelibactii GO | diccwaées OO) ccbviows 150 
SPIT sessicecssesveninachpciansciinsinillenb ii een FO sossicte ‘ 130 


METROPOLITAN MEAT MARKET. 
DecemBer 9.—Notwithstanding the frosty weather the market 


was heavy. There was a large supply with very little demand. 
Per 8 lb by the carcase. 

s a s s d sd 
Inferior beef .................. 2 8 to3 4} Inferior mutton ............. 38 4to4 0 
| Middling ditto ae 3 6 4 ©} Middling ditto ............... 44 50 
Prime large ditto............ 4 0 We EEE 5 4 6 0 
Prime small .................. 410 5 0 | —_ inaatkeoah iiinn dol 3 4 3 8 
NI i ita thodeatcetieal 5 0 6;58 Tat te scniemnaaaiivatig 40 48 





Borovens anp Sprra.rretps, December 9.—There has not been 
much doing in potatoes, and_prices show no material alteration. 
The supplies continue moderate. 

POTATO MARKETS. 














Per ton. 
Kent regomts.............cscc0+00 100 to us Scotch Regents 
SIE MIND. scisennenibategtencaialt 80 Flukes 
CRIEGIOIOR . scnnrniniienstninhatons 80 "0 Victorias 
Che Gasette. 
BANKRUPTS. 


Fripay, December 6. 
G. H. Wyatt, Bramshill, Harlesden, builder. 
| George Smith, 38 Studley road, Clapham, Middlesex. 
| Alexander Benjamin Peartree, 14 Liverpool street, india-rubber 
and waterproof clothing manufacturer. 
Henry Weerden, 30 Jewry street, Aldgate, and 12 Charlotte street, 
| Bedford square, merchant. 
Joseph Ripper, Stithians, Cornwall, miller. 
| Simon Shore, Coleford, Colebrooke, Devon, butcher. 
| | James Brough, Hanover street, Hanley, Stafford, innkeeper. 
| William Wilkins, Bradford, Wilts, coal merchant. 
Fergus Bethune, 22 Low Quay, Sunderland, fish curer. 
‘Charles Owen, 336 Tinsley road, Sheffield, grocer and provision 
dealer. 
Elizabeth Cruice, Durning road, Edge hill, Liverpool, widow. 
| Henr y Pinchbeck, Chancery lane, Manchester, architect, also 
carrying on business at Seedley, Lancaster, as a brickmaker. 
SCOTCH SEQUESTRATIONS. 
|Matthew Brodie, Cove Villa, Gourock, Renfrew, contractor. 
| Alexander Thomson and Nephews, Grangemouth, South Alloa, and 
Glasgow, timber merchants and saw millers. 
George Samuel and Company, Dale street, Glasgow, wrights. 
James Barr, 80 Scott street, Garnethill, Glasgow. 
James Service, jun., Glasgow, writer. 
John Williams, Bank street, Coatbridge, pawnbroker. 
Charles Blenkarn Grassby, Glasgow, marble cutter. 
| William Ford, Pollokshaws, contractor. 
_ James McDougall, New City road, Glasgow, baker. 
George Rome, Caledonia street, Paisley, lath merchant. 


| 
1 
| 
| 





BANKRUPTS. 
Tvurspay, December 10. 

‘John Heugh, 12 Upper Brook street, Hugh Heugh, Firwood, 
Alderley Edge, Chester, and Nicholas Sherwood Symons, Yew 
Tree House, Over Tabley, near Knutsford, all of 113 Cannon 
street, and 127 Portland street, Manchester, merchants, trading 
under the style of Heugh, Balfour and Co. 

*Richard Henley, Montague villa, Canning road, Addiscombe. 

Matthew Leather, Heathfield Farm, Wandsworth common, St 
Anne’s Park Farm, Wandsworth,and Spring Field Farm, Tooting, 

market gardener. 

| Angelo Borg, Adelaide place, Swansea, ship chandler. 

John Smith, Rising Sun Inn, Burton-upon-Trent, innkeeper. 

Charles Edward Mangles, Warrington, Lieutenant 40th Regiment. 

Samuel Quilliam, 8 Edge lane and 6 College lane, Liverpool, and 

| Smithfield street, Birmingham, sack and bagging manufacturer. 

Henry Cartwright Linfoot, 'N ags Head Inn and. Vaults, Kirkgate, 
| Bradford, victualler. 

James Walker, Antwerp Mills, Armley, near Leeds, woollen manu- 

| facturer. 

William Hall, Long Riston, farmer. 

SCOTCH SEQUESTRATIONS. 

David Adam, 101 Glebe street, Glasgow, grocer and spirit merchant. 
Daniel Wallace. 6 Finnieston street, Glasgow, potato merchant. 
James Goodwillie, Lauriston street, Edinburgh, builder. 

Adam Curror, Lee, Merchiston, Edinburgh. 

/Donald McFarlane, Greenock, coach proprietor and mail con- 
tractor. 

Bryson, Hilton, and Company, 88 Stockwell street, Glasgow, and 
| Robert Crawford Lyness, carvers and gilders. 

William Dallas, Macduff, Banff, merchant. 

| James Hamilton, Bothwell, contractor. 

David Campbell, Dundee, house agent and grocer. 

Martin and Dunlop, 178 St Vincent street, Glasgow, civil 
| engineers, architects, and surveyors. 

| Baber: Donald, 253 Argyle street, Glasgow, stationer and book- 
| under. 
John Wallis, Shareholder of the City of Glasgow Bank, solicitor, 

Supreme courts, Edinburgh. 
Alexander Strachan, Hillside, Fordyce, farmer. 
Matthew Brodie, Cove villa, Gourock, contractor. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the f, llowing articles 
49 weeks ending Dec. 7, 1878, showing the Stock atthe 7, conga 
the corresponding period of 1877. with 


FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation 


the head Home Consumption. are Included under 


EAST AND WEST INDIA PRODUCE, &c 
SUGAR. t 


Stocx, 


Fs 


sill 
j 


gza 


ER HEES: 
eueees 


> 





| 2179 an 
43,435) 93,006 
_ MOLASSES. 
IMPORTED. | Homer Consump. 
ONE Bick esciccessisi ctl +369 vor S04! ee iz2 
IIR diertadeveeseyo-nele 1,558 1, 173, 626 
aeiahicnunieavelile 3,167 
ees | 


RUM. 
Exportep & Der-' 

















IMPORTED. LIVERED TO Vat.. Home Consump. ee. 

1878. | 1877. 1878. | 1877. 1878. | 1807. | 1877. | 1878. Sosa 7877. 

| gals. gals. | gals. | ga a 
West India..' 2,907,855 3,329,910 L139 935 1 & Saal 1 Se 185 “Wy Sale daa7e5 2,496,060 
East India.... 312,615 605,655) 414,585 254,115) 189,945 "a0, 286,470) 579,735 
Foreign...... | 48,525, 206,010 -: 055 190,170 58,885, 88,740 410,220 

X PORTED. 

Vatted ...... (1,595,118 1,500,885) 933, ve 852,165 483,080 517,815 425,610 | 442,850 
Total ... 4,964,323 5,642,460 ate ,613,600 2,498,580 2,371,545 2,549,070 8,402,900 3,928,365 






























COCOA. 
| IMPORTED. | EXPORTED Home ConsuMP Stock. 
ewts. | ewts. | cwts. | ewts. | ewts. | cwts. cewts. 
B.Pintation, 103,942 75,754, 18,599) 3,738, 92,854, 80,718 orga5, 15,282 
Foreign ...... 15,752, 31,134 16,7 732 od 5,571 | 16,251} 2,047, 8,435 
Total ...| 129,694) 106,888) 35,331) 25,015) a 96,969} 10,362) 23,717 
COFFEE. 
ail ~ tons. | tous. | tons. | tons. 
West India.’ 3,550} 3,430; 2,556, 2,077 
Ceylon ..... 23,140) 35,046) 14,891) 26,048 
East India..| $285] 7 7081 3,119 2.467 
Mocha ..... : 21) 457) 
Brazil........., $654) 8'864) 6255, 
Other Frgn.| 6,424). 8,119 4,661) 
Total ...| 51,974 aol 35,947 
RICE.........j_ 84,612] 100,078 
PEPPER. 
os ik nS a eh ee ee a ae 
tons. tons. tons, tons. | tons. tons. tons. | tons. 
White 2,409) 1888! i sai 1,871) 1,718} 1,398 804 
Black |___ 8,119) 7,367 .: 8,446 | 
pkgs. | pkgs. kgs. ki P a | Pe pkgs. 
NUTMEGS. ~ 4,059, 2,324! a ee = "Ssig) 1,190 
CAS. LIG. | 43,948) 49,189... 28 66,463, 58,609 
CINNAM'N 15,411) 14,187 16,008 7173 
| bags. | bags. | bags. | bags. bags. 
PIMENTO... 24,142) 29,959) ea 25,538 aus 
RAW MATERIALS, DYESTUFFS, &c. 
ees serons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
COCHIN’L.| 15,691, 17,157)... | 17,692} 16,836) 4,973, 5,982 
chests. | chests. | chests. | chests. | chests. . | chests. one si 
LAC DYE..; 3155, 5977]... win 4, 3, 12,850 
tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
LOGWOOD. 7,288 9,825 = 9,939| 10,503, 3,537 = 
FUSTIC 962| 84 bs; 1319} 1,235 
INDIGO. sa: $ 
chests. chests, | chests. | chests. | chests. | chests. | chests. | chests. 
East India... 16618 16,328! : 19,093, 19,034, 1 13,929 
. serons. | serons. | serons. | serons. | serons. | serons. | serons. ak 
Spanish ... 5,45, 6,612)... is 6, , 7 












SALTPETRE. 
Nitrate of! tons. | tons. tons. — tons. tons. 10596 
Potass .. 9397) 8164 9,922 9 
Nitrates Soda) 9,890 |__ 9,412 10,001 wr 













bales. | bales. 
eee &e. 66,310, 91,545 bbe 
ivrpl., ) 
allkinds; a val, 4162 2,835,434 -aenees Hand 





Total ...|2,797,7% 
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COMMERCIAL ‘TIMES. | Prwit, (om)—currants, sas @ | Prom | 
WEEKLY PRICE CURRENT. ° a Tee tes 0 32 0 en enemas | 
4 = Cc s a 
he prices in the following list Raisins, daty $s per ewt. agp 43 0 8 0 eylon, lump ......per ewt 12 0 ? : Sugar (connie! a 
- t 77 Belocton steaneen vers sceneey 26 0 32 0 — Irish perewt 0 Titers... AF ganeumayte. =i 
t. meee. 32 0 4 0 F nd fresh finest z 00 Pistes 28 6 30 6 
LONDON, Frrpar Evesrxe. eemen ach ae 75 0150 Jersey ...... lis 0 Bastard .. 20 0 
Arrow Root—perlb s ad sd a & Chesme 26 0 0 : Bacon si —Watertra. 66 0116 0 Treacle Is 0 WO} 
St Vincent low to good... 0 23 0 5 BNR wosssesssssescensnnne 3 0 48 Limerick .... 0 0 0 | Porexport, free ll 0 BO 
Fine to superior ......-..-+- 6 0 7 Reishee a 0 3 : ON clirttihcny a... 62 0 66 0 resort ee teare 
Ashes Oranges—S.Michaelpese. 9 0 13 > | eee “Bom s aa eee S 
Pot, Canada Istsort. pow? 34 0 0 0 tte eee eee e tee eeeeree 0 1 ams, Yor Se ait 0 ‘ SO 0 Si 0 
Perl do 8 =@ ..... ee eet pe Uden tekst. 11 0 3 6 | weske. Wake reve AO 8 HO 8 | Dutch, redined, fo.b. in Holl _ 
Brimstone— i Lanta ie box 7 6 8 0 Lim, aterford and 20 lb loaves supertine... oe a6 
Rough, best thirds.per ton £5 0 5 26 anion ache ll 0 13 0 nial eiier .... 56 0 6 0 2b do a? as = 2 3 
Bol noe bietiuainseeaeeian [a oh (eo 14 0 18 0 rk and Belfast ditto. 0 0 Guathelemertn tabi 05 6 ae 6 
"lo sceeigh ean £1010 13 0 — i. ae Rerkin and bes, Irish... 48 0 - 0 as ae 6 26 9 i 
Cocos it ieee oe 22 oie mgel Porton 5) 0 6110 | Pork—Amer.¢Can-pr bi 50 0 & . hain akc 0 3 | 
sy scsessecseeceessseeses - 0108 0 etersburg, l2-head.. 0 0 0 ° Real heae. “&Oan_pr. te.110 0 135 ° oe leaves : = "0 ) | 
Sarna rn 8 9 190 0 | Rgyptian, Seutched 50 0 0) American, good to tne i alien Aw £3 § | 
eee 110 0 112 6 erior ........ 36 0 4 MOG, MEW ees... tpetre— : a7 0 | 
oom Carn cons iy i per ib, Gates Percha—per lb s d ~s , I ii cis... $0 88 ; Bengal owt 18 0 | 
Ce ee ° oa ine 20 30 | Be SE eupent oo oo x eneinh, ret 3 6 - | 
..... @ 612 0 | Zemp—dutyirce gal, Sbinwoseee e 
aid Ne eood ordinary. 63 0 65 : a uty free . ; 6 Do yellow .................. 7 : 1 0 | see gear 12 6 13 (0 
past Inti, plantation hes eee etersbrg.,clean pton 2410 25 10 —— ean, oo 8 > China Manila tosne ls 0 205 0 
ative, ordinary. 67 0 70 0 | Manila... > >.1. eo 10 6 bay lo 3 
Fine Mysore Neate are 105 0130 0 Bact aia dale seid bbaibobscediia 2010 24 0 Rosin—<American .__. 5 3 it 6 Tortoise, E.I., ain ° SE 
Manila, fair Indan ......... 66 0 68 0 n Sunn ......... 16 2 0 yo vaeee percwt 17 6 22 ; allow—per ewt. eS 0 
Singapore Mo good. 8 0102 Gote Fa ST 8 ae Shellac—per ewt 021 0 | Ausralianmnittonsine 2 9) 98 3 
Jamaica, good $0 fine ore. 0 . as (a 12 0 23 0 Crenge, goed to Sue a 70 0 98 0 ae ne = : 33 3 | 
Low dling to fine... 909 0120 0 R —Ox& Cowprib sdsd very and native ...... 68 0 7 35 66 
Costa Rica, good and fine 88 0100 0 BA and M. Vid dry 07 010 Delton, ents RIA sdins. ome Taploca KI Aakep = i 2 
owstral kine seccsssvoenenseres S : 85 0 Brasil, Dry... e, salted : St : 7 ateow to food to fine 70 0 9% 0 ar stockholm jor 2 0 2% at y 
rican ......... ~~ oceespeate ick] a. 0 A rbri ls 6 oo} 
de eae 8 0 95 sesescservecences om tai Ricense OD rchangel ; | 
Bra, Ri low superior.. 68 0 70 ; hie thee 0 a : at = 0 3 0 Tea—duty 6d per lb BOB 6 
‘cictemetieamnm 0 67 . io Grande ...... 0 7} ngal—Surdah .per lb 14 ngou, common t » 
0 West Coast hi + 010 6 15 6 ofair. 0 7 
Pair to good china 52 0 60 0 | Cape aay Riseoninens 06 0 & ee Wrleiiadins 6 14 6 Medium to good...... ; at . 1 
mmon channel......... 0 50 0 p SAlted .......... dee 0 2: 0 ll 0 Fine nest : | 
ee se eee ete 80 0 91 0 oe pbantvcneeeincaieanis : 2 0 “ urd 10 6 = ; a to finest.. ; : ; ; 
ME -<sscchovsctoumsseoherll 64 0 | EastIndia elute oS 8 0 9 0 | Flower, on to fine. 0 8 1 6 | 
eS rie ee dia... © 12.1 O | China—Tsatlee, No.1 owery Pek i ° | 
ern gr | a mmetecden 0 0 | No® en iiai 100 68 Canton ean pec eee 
Mtinnevelly iactegatate 31 4 © prices) free (last a SR Se 00 00 aa os a mis 
sfimneveliy dodo’ $4, Si | Bengal good to fine. cr ro | Reka EO 8 We 8 Twanky,commontofine. 0 $09 | 
—— Coeeeiainal perlb 2 0} 0 0 ordinary to middlg. : 66S 8 com tot pare 10 0 18 0 5 ape a? . 0 | 
Se a emetead 0 Tete et eeeeeaeweeeecneees 3 a iivbcdetcecsnse. son, com. to finest . 5 
Tartaric..-c..scceses (a: oar oe a $2 51 e 06 1eé| 
Sulphuric ............ 0 08 0 BR sincscupies coors 0 5 reeled .................. 15 0 17 Gunpowder, com.tofinest 0 7 6 | 
ten ee ee. S : India Babber—per lb 7 a fine ...... 14 6 18 ° — ree Pt ak ed 
Ammonia, carbonate. plb 0 6} 0 6 a RD aR 010 16 trom ma ratia ............... 26 0 29 0 Sennen do fine to finest 3 6 40 
es per ton £30 0 36 0 eee ponash i oh ayiwewh 1 6 2 OF | Itali Saline eta i 901 0 Fannings a 09% 10 
REED <cccocencsavennond £19 0 1910 C : r lb FE. ,whiteNovi 0 0 0 0 ngsanddust. . 08 1 0 
Areenic, mp... per ewt. 25 0 0 0 rop hides.....30@45lbs O11 1 6 Fouembrens .......... 4 0 28 0 | Simber Tine 09 16] 
WO x eteb oe ee eb isi... —Timber anc 
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SuprPLigs on SALE. 


Dee. 11, 1876. Dec. 10, a, Lae 9, 1878. 
elena satieilioaie eee ~~ 4,450 
Sheep ae nell ST Senetess 9,450 
Calves OO * deicnbtds GD) cies 150 
IIE ssanspasnsenvuneseatantienuneedientinn OD tcetcesine oe. estate ° 130 





METROPOLITAN MEAT MARKET. 
Decemper 9.—Notwithstanding the frosty weather the market 


was heavy. There was a large supply with very little demand. 
Per 8 lb by the carcase. 


s da s d s ad sd 

Inferior beef .................. 2 8 to 3 4} Inferior mutton ............ 3 4to4 0 

| Middling ditto monn 4 0} Mid ND cvascucoceishhee 44 5 0 
Prime large ditto........ 4 0 ee IED. sncpsecnctaceetor 5 4 60 
| Prime small .................. 410 0 a iidebeibaionodball 3.4 8 8 
a 5 0 6;58 Dik i onupemtaialemadin 40 48 





Borovucu anp Sprra.rretps, December 9.—There has not been 
much doing in potatoes, and prices show no material alteration. 
The supplies continue moderate. 

POTATO MARKETS. 














Per ton. Per ton. 
s 8 
, idlti colitis Scotch Regents................. 65 to 95 
ca eons ie 110 135 
ies 80 III «is cceasetieunstnaearan 110~—s«130 
Che Gasette. 
BANKRUPTS. 


Fripay, December 6. 
G. H. Wyatt, Bramshill, Harlesden, builder. 
George Smith, 38 Studley road, Clapham, Middlesex. 
Alexander Benjamin Peartree, 14 Liverpool street, india-rubber 
and waterproof clothing manufacturer. 
| Henry Weerden, 30 Jewry street, Aldgate, and 12 Charlotte street, 
| Bedford square, merchant. 
| Joseph Ripper, Stithians, Cornwall, miller. 
| Simon Shore, Coleford, Colebrooke, Devon, butcher. 
| James Brough, Hanover street, Hanley, Stafford, innkeeper. 
| William Wilkins, Bradford, Wilts, coal merchant. 
Fergus Bethune, 22 Low Quay, Sunderland, fish curer. 
Charles Owen, 836 Tinsley road, Sheffield, grocer and provision 
dealer. 
| Elizabeth Cruice, Durning road, Edge hill, Liverpool, widow. 
‘Henry Pinchbeck, Chancery lane, Manchester, architect, also 
| carrying on business at Seedley, Lancaster, as a brickmaker. 
| SCOTCH SEQUESTRATIONS. 
|Matthew Brodie, Cove Villa, Gourock, Renfrew, contractor. 
| Alexander Thomson and Nephews, Grangemouth, South Alloa, and 
Glasgow, timber merchants and saw millers. 
George Samuel and Company, Dale street, Glasgow, 
James Barr, 80 Scott street, Garnethill, Glasgow. 
| James Service, jun., Glasgow, writer. 
John Williams, Bank street, Coatbridge, pawnbroker. 
Charles Blenkarn Grassby, Glasgow, marble cutter. 
| William Ford, Pollokshaws, contractor. 
| James McDougall, New City road, Glasgow, baker. 
George Rome, Caledonia street, Paisley, lath merchant. 


wrights. 


BAN KRUPTS. 
Turspay, December 10. 
| John Heugh, 12 Upper Brook street, Hugh Heugh, Firwood, 
Alderley Edge, Chester, and Nicholas Sherwood Symons, Yew 
Tree House, ~ Over Tabley, near Knutsford, all of 113 Cannon 
street, and 127 Portland street, Manchester, merchants, trading 
under the sale of Heugh, Balfour and Co. 
‘Richard Henley, Montague villa, Canning road, Addiscombe. 
Matthew Leather, Heathfield Farm, Wandsworth common, St 
| Anne’s Park Farm, Wandsworth, and Spring Field Farm, Tooting, 
market gardener. 
_Angelo Borg, Adelaide place, Swansea, ship chandler. 
John Smith, Rising Sun Inn, Burton-upon-Trent, innkeeper. 
| Charles Edward Mangles, Warrington, Lieutenant 40th Regiment. 
Samuel Quilliam, 8 Edge lane and 6 College lane, Liverpool, and 
| Smithfield street, Birmingham, sack and bagging manufacturer. 
Henry Cartwright Linfoot, ‘Nags Head Inn and V aults, Kirkgate, 
| Bradford, victualler. 
James Walker, Antwerp Mills, Armley, near Leeds, woollen manu- 
| facturer. 
William Hall, Long Riston, farmer. 
SCOTCH SEQUESTRATIONS. 
David Adam, 101 Glebe street, Glasgow, grocer and spirit merchant. 
‘Daniel Wallace. 6 Finnieston street, Glasgow, potato merchant. 
James Goodwillie, Lauriston street, Edinburgh, builder. 
Adam Curror, Lee, Merchiston, Edinburgh. 
Donald McFarlane, Greenock, coach proprietor and mail con- 
| tractor. 
Bryson, Hilton, and Company, 88 Stockwell street, Glasgow, and 
| Robert Crawford Lyness, carvers and gilders. 
William Dallas, Macduff, Banff, merchant. 
James Hamilton, Bothwell, contractor. 
David Campbell, Dundee, house agent and grocer. 
Martin and Dunlop, 178 St Vincent street, 
| engineers, architects, and surveyors. 
| Robert Donald, 253 Argyle street, Glasgow, stationer and book- 
yncer. 
John Walls, Shareholder of the City of Glasgow Bank, solicitor, 
Supreme courts, Edinburgh. 
Alexander Strachan, Hillside, Fordyce, farmer. 
Matthew Brodie, Ceve villa, Gourock, contractor. 


Glasgow, civil 
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Total ...'2,797,726|2,926 260,625 274,769,2,580,067|2,892,82¢ ; 
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STATEMENT 
Of Imports, Exports, and Home Consumpti f t owing 
49 weeks ending Dec. 7, 1878, showing is Mek cn ae - — in the 
the corresponding period of 1877. » Compared with 
FOR THE PORT OF LONDON, 
*,* Of these articles duty free the deliveries for 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c 
SUGAR. : 


Exportation are included under 


1, 173, 
3,167 3,798 


Tree TT ee eee eee eee re 












Hee rete eee eee eeee 


6,927 






IMPORTED. /|LIVERED TO Vat.,Home Consump. Stock. 
1878. | 1877. | 1878. | 1877. 1878. | 1877. | 1877. 








| gals. gals, 
West India. 207 7.855 3,329,910 1,139 935 1 Se 1301 Se 1851 Ne 5552 Es 

































East India... 312,615 695,655 414,585 254,115) 189,945 210; 
Foreign ...... | 48,825, 206,010) 125, aga 190, 170 38,385 88,740 as i023 
| 
Vatted ...... iL 595,118 1,500, a 933.9 975), ‘852,165 483,080 517,815) 425,610 j 48,550 
Total ... 4,964,323 5,642,460'2,613,600 2,498,580 2,371,545 2,549,07 3.928 385 








COCOA. 
IMPORTED | EXPORTED Hows © ConsumP. 
ewts. | ewts. | ewts. | ewts. | cwts. | ewts 
B. Pintation; 108,942: 75,754 ea 3,738, 92,854 
Foreign ...... 15,752, 31,134, 16,732) oe 5,571 | 
Total .. 139,694) ee — 25,015) 98,425, 
COFFEE. 
pen “tons. | tons. | tons, | tons. tons. 2 tons. | tons. 
West India. 3,550) 3,430) 2,077 002) 1,210 882 
Ceylon ......| 23,140) 35,046 14801] sows 10,033 11,789 3,624 
East India..| “S285, 7081) 3119-2467, 4920) 3.701 21350 
Mocha ..... 921} 1,296 439, 641 603 405 
Brazil... 9,054) 8864) 7184 6,255) 
Other Frgn.| 6,424 8,119; 3,743 4,661 
Total | 51,974; 63,836) 31,950) 35,947) 21,781 
RICE....... | rts 100,078 
PEPPER. 
tons. | tons. | tons, | tons. 
White .. 2,409) 1,888 
Black ........ | 8119] _ 7,367) 
kgs. kes. 8. 
NuTMEGS.| ” 4059 r2324 sti 
CAS. LIG...,; 43,948) 49,189) 
CINNAMN, 15,411, 14,187) 
| bags bags. | bags. bags. 
PIMENTO... 24,142) 29,950]... | 








RAW y MATERIALS, DYESTUFFS, &. DYESTUFFS, &c. 














"serons. | serons. | serons. | serons. ay serons. serons. | yas. serous. )serons. | seroma. serous T serons, |Sorons, 
COCHIN’L.| 15,691 17,157 dete hia. 
chests. | chests. | chests. | chests. oie chest chet 
LAC DYE..; 3,155 5977}... tena 
tons. oe tons. tons tons. tons. ton 5,996 
LOGWOOD. 7,288 = 9,939 a 368 
FUSTIC ..|_ 962) | en| | | sno ase 1319 
INDIGO. ; saan ic $5: 
chests. chests. | chests. | | chests. | chests. | chests. | chests. chee 
East India... 16613, 16328|_... 19,093) 19, | caeeain 
serons. | serons. | serons. serons. serons. | serons. serons. 
Spanish 545, 6,612 6, 7,082) 7 
SALTPETRE. 
Nitrate of) tons. | tons. | toms. tons. tons, | oe 
Potass | 9,397} 8,164 9,022 3, 
NitrateSoda, 9,890 __9,412 10,001 9, 













bales. | bales. 
E. India, &e. 66,310, 91,545 
Livrpl 


“as 
allkindsf ~°! 416 2,835,434) 260,625, 274,769 











2,530,746 
oes 
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COMMERCIAL TIMES. 
WEEKLY PRICE CURRENT. 
rices in the following list 
at tacias on Friday, assisted by an 
eminent firm in each aapartment. 
LONDON, pases eee: 
Arrow Boot—per 8 
St Vincent low to good... 0 
Fine to superior 
ferCaxada Istsort.pewt 24 
Pearl do aad 34 
aeigh,vert thirds.per ton . 
Roll 





2 


Io 


eeeeee 


Ro CO oF 


eecceeeereeneeeoeree 


Roksan Bet of Coe 


eee eeeeeeeeeeereereeree 


Caraccas 
‘ee—Duty 1} per Ib. 
= plantatn. lw. mid.. 90 


iddling to fine 


BB 


teeeeeree 


Fak 


~ 
BZSS 
ocooocooooooooooocococeoceo ecoconoss oo 


_ 
& 


—e 


SPLSSISRERSSS 


aan eeeeee 


COMOFY......--+--2-s0reeeserns 
Brazil, Rio low superior.. 68 
Good first 


OU, nasose ds siainnnniaeianiae 
Cotton —per lb. 
Madras, West. fai 
Tinnevelly do do 


La 
Fa 


Che 
Acid, citric............ perlb 2 
MEME <2... o<*sannaeeknaenee 


Alum, lump......... per ton £6 
Ammonia, carbonate.plb 0 
Muriate ......... per ton £30 


Sogorucont 


Bleaching powder ......... 
Borax, English, refined... 37 
Cream tartar, crystals ...104 
DGD. viisetnenisiial ate 1 
Potash, bichromate...p lb 0 

Chirate 


BEM oeeroooog2cer eo 
CooooohuceSEooonoco™ | 


~~ 


cauwcoosoo 


-pr ewt 
Soda, ash Sates 0 
Bicarbonate ...perewt 9 
Crystals, ex ship pr ton £3 
Sugar lead, white. ..p ewt 38 

TRON, 85-0 ee 

Sulphate Quinine— 

glish, in bottle..pr oz 13 
French ditto 12 
Sulphate, copper...pr ewt 18 
Zinc 16 


cose 
= > 


1 


i OAOHS 
oe 
kok 


ae 


n 
Vermillion, English...plb 2 
Cochineal— 


Teneriffe silvers......prlb 2 
Black 2 


Aloes, East India..perewt 80 
to fine 


eee rere eee eee eee eee eee) 


— 
Bs or onooo oococeo 
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B cow8SwSeaucesBsH3F 


Reece eee Tee eer ee errr 
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HOR enw eneneeeee 


HAO e eee eee eee eeees 


sete eeeee 
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BAe oceH owas face 
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WSF eee eereeesbeeeseeesesee 
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ipsietnnisinectiennnsticsiitinasesiasalad 
Pruit (con .)—Currants, 5 
18 








ee ds @ 
a 0 32 0 
Figs, Turke ~Pewtdtypd 43 0 85 0 
8, y 78 per cwt. 
We actieiiscntsen. 26 0 32 0 
ee... 32 0 45 0 
Museatel asia 0150 0 
Smyrna, red & Chesme 26 0 0 0 
IN hie enka 0 4 0 
Eleme........ seennsiaeibatann 26 0 3 0 
s—S8.Michaelpese. 9 0 13 0 
Vi ie ane a ae ® 
Lisbon & St Ubes,}chst. 11 0 13 0 
Palmero ............ perbox 7 6 8 0 
Lemons—Palermo ......... ll 0 13 0 
NOON ns sive ta avbcebeasec¥s 14 0 18 0 
ae —outy free £2: £26 
Sewctbiel perton 50 0 61 10 
re ee es 00 00 
St Petersburg, 12-head... 0 0 0 0 
— - 00 00 
Egyptian, Scutched ...... 50 0 60 0 
— Inferior ......... 36 0 47 0 
Gutta Percha—perlb s ds d 
SS 20 30 
I = 2 shi ons eck, O28. 2:6 
Hemp—duty free a ae 
brg.,clean..pton 24 10 25 10 
SIE ssi hcttbvensresas 29 32 0 
Ig riassin co veacivaccdcocks 2010 24 0 
East Indian Sunn ......... 16 0 2 0 
IEE Gadssishecscinnosocsiusinis li 0 19 0 
I lM 1440 4 0 
Fibre ...... aieddombansikiiioks 122 0 2 0 
hres Sr Ds €73¢4 
B. A. and M. Vid. dry... 0 7 010 
Do & R. Grande, salted 0 5} 0 73 
Bre, WEY ooo... cis cccscccss 07 08 
_. (eee 0 4 0 7% 
Drysalted Mauritius ...... 0 44 0 6 
Rio, dry Rio Grande ...... 0 7: 010 
West ee ccsceves 06 O & 
eS 0 2: 0 6% 
OT aaa O 22 0 5 
ER So cade a 04 0 & 
LO SRR ANSES 01210 
8. America Horse, prhde. 4 0 10 0 
eee one free (last 
prices) 
Bengal to fine ...... SF: F:6# 
Do ordinary to middlg. 2 6 5 8 
MSs ochaccttasreaessevccs 13 40 
aaa es lice ns plait a eae 3 
Nk ean onecy 30 57 
India Bubber—per lb 
MIMD, 3... ccsdcnsvevereccs 010 1 6 
aspect ss Gk ciece 16 2 O 
Leather—per Ib 
Crop hides.....30@45lbs 011 1 6 
RS 50 «65 ie 9 
English butts..16 24 2-g> aa 
“Rees 36 18 210 
Foreign butts.16 25 10 110 
ee, 28 50 13 2°83 
Calf Skins ...... 28 35 a -3'5 
SS 40 75 ny Fe 
Be sicens ves 80 100 i a ee 
Dressing Hides ............ 010 16 
Shaved do ............ 2. 3-9 
Horse Hides, English .. 010 1 2 
do Spanish..per hide 7 0 21 0 
oe English, per Ib...... ol 19 
o East India............ 09 21 
Metals—British Copper £ s £ s 
Cake and ingot..per ton 63 10 64 10 
Best selected ............ 6410 65 10 
Nis das a4 cnh-on clonidnae 68 0 69 0 
Chili, bars, g.o. b. ...... 57 10 58 0 
Australian, Wallaroo... 68 0 68 10 
do Burra ...... 6510 66 0 
a ea 
Yellow metal......... perlb 0 53 0 6 
Iron, per ton &@s @s 
Bars, &c., British ...... §10 515 
PND aicvancecesasocts 0 7 Ss 
PE sstbieinecnonsxessoece 70 80 
etnias 810 10 0 
Bars, Wales ............... 5:98. § 
SE riakiehsitintponaxasannss $0 8&8 
MS ae 910 1010 
Scotch pig, cash ......... 
Lead—English pig, pton£14 15 15 0 
Spanish pig ............... 1 00 
ilver.....per bottle 610 0 0 
inane } . 16 15 
in, ingots ...... 
| i i a 67 0 
lick vent 62 0 
So cciniingitiedd 62 0 
Tin per box s ad 
A aires . 20 0 
ITED inenncdntckcsesenyen 15 6 
re ot 
British West India......... 90 
L tan © 0 
Sperm ............ per 
Southern, pale ............ 29 0 
NINE Hs indie. cacheccsves 29 0 
Gite. wikacabiodnsosens 29 0 
Olive, Galipoli ............ 0 0 
Th sa, sh cchiwideenvedeat 00 
etic ened saindibe abies 46 0 
Mowadore .......60:.000se000 00 
Linseed..... 0 
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Plum 8 
Ceylon, lump ...... per cwt 12 
Butter—Irish ..perewt 0 
Friesland fresh, finest ..112 
ONE vameceencc nt 
Bacon si —Waterfrd. 66 
 .. 62 
ee 62 
Hamberg .................. 58 
Dae 100 
Lard — Waterford and 
Limerick bladder .... 56 


Cork and Belfast ditto. 0 
Ferkin and keg, Irish... 48 
American & Canadian. 0 
Pork—Amer. & Can..pr. bl 50 
Beef—Amer. & Can.pr. tc.110 


a — Riaeos 

merican, to fine. 54 

Gonda, new ............... 48 
II ho cisicisececs. cc. 

grain.percwt 8 

Bengal, white raed. eaeba ll 

MP ccd... 0 

hie cthiitters eles ve 0 

Ma cctke det... 10 


eg On 
Shellac—per cwt 
Orange, good to fine ...... 70 
Livery and native ...... 68 
Garnet a © ..3.6.550.:.:.:... 59 
Button, sorts good to fine 70 
Low to medium ......... 58 
Sticklac, Siam ............... 48 
Silk 


Bengal—Surdah ...per Ib 14 
Caine." 58 ll 





So 


cs 
oreo 


ccooococes of 
REZo 


Re 
ee 
So 


Rooter hre SSSSVS EEK cote BLoREFoEoS F 
CUMPOUUERY SCOSSSoSOCOOC OO OAMOSCOOOOaM SOSSSS SASaMOSoaOoSoSSSSSSOSS SoSoSooSeoosS OF 


CODDMPERAODI SODSCCSOSOROTOOARSOMOMOAM SCOOSSSS SAesMoocosaoooosoosesose 


a ance = ll 
u reX<Comercolly 10 
Harribeal ... oe 
SE Niels odds 10 
China—Tsatlee, No. 1 0 
SUN Dnt oveuiecbiicktenesce 0 
BD ie adadcidaheosers 17 
No. 4and 5, &............ 13 16 
eS ae 10 18 
Long-reeled ............... 9 12 
Me ch ciighiachiteedsss 10 15 
TORIES woicccicsiccein.. 15 17 
Japan—Low to fine ...... 14 18 
Patent Brutia ............... 26 29 
NN Sees savewnsdos 9 ll 
Italian—Raw, white Novi 0 0 
Fossombrone ............ 24 26 
Other kinds ............... 0 0 
Organzines—Piedmont... 25 28 
UNI are<inettidecsevats os OD 28 
cL er 26 
Spices —Pepper— 
lack, Eastern... perlb 0 22 0 
Alleppy and Malabar... 0 3% 0 
| ee Be 
Pimento—Mid. and good. 0 43 0 
Cinnamon—lIst Ceylon 1 3 
BN TIIMIIES . dicok oot ccenees 1 2 
Do 3rd and 4th............ 0 1 
Cassia Lignea, unworked 39 40 
Cloves—Zanzibar ......... 1 3% 1 
I i Sicrinvadecnssacens 2°@s3 
Ginger—per cwt 
Cochin, scraped ......... 62 0115 
Do rough 0 60 
ENE: Bisekss. «e- 5 6 17 
IIA io fait dene science 22 0 0 
Jamaica, low and ord... 50 0 62 
Do mid. to fine......... 63 0 200 
MNS on cantibaaincs perlb 10 2 
Nutmegs, brown ............ 9 5 
Spirits— Rum, duty 10s 2d per gal. 
amaica, per gal. bond, 
90 to 35.0. P ............ 26 2 
Fine marks ......... ee ee 
Demerara,gd.tofineprf 1 4 1 
Leeward Island...... — 14 1 
El. & Mauritius ..— 11 1 
Foreign ............... — 13 1 
Brandy, duty 10s 5d per gal. 
Estar 7l «8 
Vintage of a dnctcilied c= ; 
Ist brand 2 1874--------- 
in hhds inci, 10 2 10 
7 i sictins 16 8 10 
IP esicscs. 16 11 
Corn spirits, pf, duty paid 11 11 
Spiri 2 'to.b. Exportation 110 2 
t spirits, duty paid...12 6 14 
German spirits............... 3S 2 
Sugar—percwt 
British W. India, refining 17 : = 
F Muscov., grocery 21 0 25 
gs Lal 18 0 21 
Mauritins,grny,& Isd 22 6 27 
8 w to yellow 19 0 22 
Low to fine brown ...... 15 6 18 
Bengal, low to fineyellow 19 0 2B 
Low to good brown .. 13 6 18 
Penang, low to fineyellow 19 0 25 
Low to good brown ...15 0 18 
WIIG. ciscsiic.. 1660 18 
BIE Eivnicicstnnecesen 40 6 
Manila, clayed ............... 17 6 19 
Unclayed ................-. Ib 6 
Siam and China, low to 
NE ania 226 2 
Low to fine yellow ...... 19 0 B 
Low to fine brown ...... 15 0 19 
Java, grey and white...... 20 0 26 
” a all 21 6 2 
Brazil, brown .........--..-- 15 6 18 
_ 19 0 21 
Grey and sedastoce —_ 
Rayytn. good to fenerys os = 
VEUPS ...----senceeeeeeeees 


ee 


CAoocoooso Sf 


Pm a 
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ee 


(continued) ve -v-s 
REFINE D—For consumptn. 
itlers 23 6 30 0 
Pieces . 2 0 2 0 
Bastard ... is ¢ B® oO 
Treacle ll 0 18 0 
For export, free on board 
Turkey loaves,é6tol0lb 37 6 38 0 
Crushed........ . .% 0 SLO 
eces...... 21 0 27 6 
Dutch, refined, f.0.b. in Holland 
20 Ib loaves superfine... 296 0 26 3 
20lb do No.l ..25 3 3 6 
Crushed,superfin.,inbls 26 6 2 9 
— No. 1 — Bees sd 
— No2 — 3 0 23 3 
Belgian refined, f.o.b. at Antwerp 
4and 3 Kilo loaves 3 02 0 
Crushed, No. lin bris. 28 0 99 0 
French loaves, f.0.h, 25 9 27 0 
Saltpetre— 
Bengal ' rewt 18 0 19 6 
English, refi .3 6 Bo 
Nitrate of Soda 2 ¢ iS 0 
Shells—M.-o'P. per owt. 
China, Mani totinel4s 0205 0 
Bombay dc % 0135 0 
Tortoise, E.I,doperlb 8 9 28 0 
—per cwt. 
St Pete: rg, lstY¥C.36 0 0 06 
Australian mutton,fine 88 0 38 3 
Do beef 3 0 3 6 
Town ...... 08 8 @8@ 
Tapioca—E.lfiakeplb. 0 1) © 2 
Pearl ...... perewt 22 0 2 0 
Tar—Stockholm.perbri 18 6 0 0 
Archa sd wees @ BS 
Tea—duty 6d per Ib 
Congou, common to fair. 0 7} 1 
Medium to good...... 1 2 1 
Fine to finest ... ee ee 
Souchong com. to finest.. 0 & 2 
Oolong, common to fine. 0 8 1 
Flowery Pekoe,frtotinst. 1 0 3 
Canton scented capers, 
common to finest .. 0 7} 1 
Orange Pekoe .. . ® 8-31 
Twanky,commontofine. 0 4 6 
Hyson, commontofinest. 6 & 3 
Y. Hyson, com. to finest. 0 5 1 
Imperial, com. to finest. 0 6 1 
Gunpowder, com.tofinest 6 7 3 6 
Indian Pekoe 14 210 
Orange do finetofinest 3 6 4 
Congou........ o.oc-3 8 
Fannings and dust ee i¢6 
Japan, uncoloured 9.36 
Timber — Timber and 
Hewn Wd.— Dantzic 
& Memelfir..perload 40 6110 0 
Riga fir si 70 0 & 0 
Swedish fir 300 4 
Canada red pine 6 0 9 0 
—  yellowpineirg. % 0 95 0 
— —_— sml, 70 0 75 0 
N. Brnswk.&Can.Bdpine 6 0 0 0 
mebec oak .. 110 0 138 0 
tie oak.. so. 0100 0 
African oak .. 00 00 
Indian teake is} 0210 0 
Wainscot logs 18 ft each. 5) 6 9 06 
Deals & Sawn & Prepared Wood 
Norway,Petersbg stnd. £5 0 14 0 
Swedis 7 60 B10 
Russian 8 0 16 0 
Finland .. 60 9W 
Canada Ist pine 160 4% 0 
am 2nd Ww 0 i4 O 
American spruce 6 12 6 
Dantzic deck, each 017 #1 5 
Staves—Baltic,pr. mille£120 6 190 
Quebee,perstandard do 72 10 75 © 
Tobacco—duty3/iperib «= d s d 
Maryland, per lb, bond... 0 6 0 9 
Virginia leaf 04 010 
-- stript 05 610 
Kentucky leaf °6¢ @°98 
sia stript 05 09 
Negrohead.... duty 40 11 2 6 
Columbin.If.,duty3prib @ 5} 2 2 
Havana...... £¢ <e 
— cigarsbnddaty)4 8 0 35 0 
Turpentine—per cwt. 
American spirits 21 3 00 
Wool—English—per pack 
of 240 Ibs 
Fleeces 8. Down hoggs£13 0 13 19 
Half-bred hoggs 3 ¢ Bw 
Kent fleeces -Bwb BO 
8. Dwn.ewes&wthrs. 13 0 13 10 
Leicester do .. 2 6 B10 
Sorts—Cthng,, pickick. 15 0 15 10 
Prime x .4 0 1 
Choice 13 0 310 
Super 1210 13 0 
Combing—Wetr.mat 16 19 17 0 
Prime................. 46 0 MW 
Common 3 0 KW 
Hog matehing.... 16 0 16 10 
Prime matching. 14 0 14 10 
Common — B09 BW 
Celonial—per Ib aa d 
Sy and Port Philip 
asi andiamb.. 1 2 2 6 
Scoured, &e. 12 20 
Unwashed os 16 
Locks and pieces es 14 
Adelaide-Fleece&Imb. 1 1 1 6 
Scoured, &e. 34 1 8 
Unwashed ae ee 
Locksand pieces... @ 9 1 2 
V.D.La-Fleecodlamb 1 i 116 
Scoured, &.......... 10 1 8 
es 33 3 
and pi 
G.H.Fleecelamb 610 1 3 
“Zonk, ee... -e 3 
| Unwashed... 2 2% 
Wax—Bees....perewt.£5 0 8 0 
a ss 0 OU eee 99 WO 


anoocsoem #0600900 
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Che Economist’s Railway and Mining Sherr: List, 
THE HIGHEST OFFICIAL PRICES ARE GIVEN. 
“RAILWAYS. RAILWAYS. RAILWAYS, 
OrprxarY SHARES aNpD Stocks. Prererence Suares, &c.—Continued. DEBENTURE Stoces. 
7 ss 
i? ° o 5 Autho- 2 ' 
ante. | fg] ame lel. ; EE | fer ey ‘ i 
reed & Name. ee Issue. | 5 | — =e Inve. 5 2 =a, | 
Issue. = & =* “ 1m | Ge es io & 
| eel. | aaanne ina? <....... ieee oy 
lB es eee ee ee 107 427,161 Stk 100 Cornwall, guaranteed.” 444,108 
|| 9,421,985! Stk 100 Caledonian, Consolidated ...| 96 40,000) 10 all | Do New 5% Redeemable . ie 208,001 atk: 200 Cornwall Minerals ...... 5 9! 
|| "$3,500 10 all Do New Ordinary, 1877 ... 9} 898,454) Stk/100 (Great Eastern, 44 %, 1861-62..1 88,4101 Stk100 Do COD oss seeresern 6% 9 
|| 23380281 Stk 100 | Do New Ord. Def. No. 1 -..| 6} | 1133,6001 Btk 100 | Do 5 8, 1863 en Sa0t BOD | DO ane 5% ss 
276,6351 Stk 100 SPI satevetintecaisvarmens _ é ” --pecmmmpammabins Sa Steere 
|| 45a:140! Stk 100 Cambrian (Inland) ........ "3 a Bt 00 = ts a on 1 me Taal Stk 100 ar are tree on 
; 28.773 20 all Cornwa a PEED. wherivcsssesecesié 1169761 Stk'100 Gone meen 1 
3.759100 all Cornwall Mineral ............. 732,859| | Stk 100 Prec wt ma ax oe _ S.1169761 Stk 100 _ _anehern rte teeeeeeee 4 %i2 
Bee ‘Gonsiatd 13 | 2407-600! Stkit00 | Dodo 1876. 108 | 2/897,6931 Stk 100 Be B 186 reicemaie§ & nn 
’ | coer 70 Sek 100 aes o 8. “Wot. Ord. Con. 8t Aes oso Stk 100 Great N. of Scotland 44 % A. - = rel a oe ze ep Annie eae % |110 
| 10,425,090 Stk 100 Great Eastern, Ordinary....... 50} 323,6321) Stk\100 |_ Do do 44 % B ................. 47/0641, Stk 100 Greate an Maes % '100 
; | ‘80073! Stk 100 Great North of Scotland. 53 | 10,346,9071| Stk. 100 Great Western, Con. Pref. thy = 1.460°0041' Stk 100 Glae aa oy St. woe 43%, |102 
7,477,272! Stk 100 Gt. Northern, Con. Original...108; | 1,233,000!) Stk/100 ore * _— 43%, 1 71444651. Stk 100 Grest No A et estern : % 102 
| Lima ei | Bek ccermoneme FS | cazeal eerie | pet tas, "i | Katana ee ree wees tS 
ami | 159,275) Stk 400 ‘until 6% is paid B. ns a 908i Hki100 | Do...” R 
327,7001 Stk 100 Great Northern (Ireland) . : 1,300,000) Stki100 | } oe %, — ate dehdhk Sekai aoe se0n sisi oy 4 | ne to Mars: Srpteticneerseonet % '109 
4,989,840 8tk 100 Gt.Sth. & West. (Ireland) Org. _~ 1,800,000, Stk 100 “os ko..4i% 1858/1090 2070.00 &ki100 | Do... 5 % 115 
| 16,493,917! Stk 100 Great Western, Con. Ord . 542,410!) Stk 100 ~~ Bright &c, 44%, 101 390, Stk100 Highland 2 ‘Sie 
|| eRe ae eee Son ata 1 60,738) silts | Dose a, 109 | 5,27485c1 Stk'100 Lancashire and York.” 4 os 
14,192,995’ Stk 100 neashire orkshire, Con. 4 Pree bb soe ncontnn | 
| 118.900) Stk 100 \Llynvi &Ogmore(Llynvi Ord) 136 608,808 BEKi100 | Do do hoa ee 53S 170t Sek 300 een inaeerall” taxiles 
| RAO Stk 100 Lo a Bright: & 8 Coast, Ora. 132 1351475 nee | Do Ne. 6,5 “ 1866 ....... 122 | 1,306,2891 Stk 100 London, Brighton, &... 4 =e 
3,8, Stk 100 Lond. Brig 6, 5 %, 1866 ........ 3 , 
| || 1,327,200, Stk 100 | Do Pf ¢ Df recive. me fv. yas | 38 aa Sunes} “Be Ke 7. 65-20... ae Pearce! ack bon ee eee ei 1s 
; |, 1,527,309 Stk 100 | ¢ anti is 2 *hat., &e., Arbitra.44%| 87 '758,6741 Stk100. DoB.............. 
| _ 393,395! Crt... | Do Cert. of Contin. Rights) 29 > 138,9904 ao = ms = a Western 8 = ” 20,526,7901, Stk 100 eee NWeetern 4 Take 
|| SORSASELE: ReRCiOaS cad. Cheat & Dover, Avene Sl | ieceed Gtkiane | Dede Dodieed & Comtce] |. ARAN MIRIOS Leeiee ond Goran a 2 0 106 
| 31,479,553’ Btk 100 London & N.-Western, Con... a ee | , , 
9, 835) Stk 100 London & Sth.-Western. Con. 133 300,0001| Stk 100 | Dodo eae & eye “hii ey ah = ms Lene, Seis aa oe he - 
66°, Stk 100 London Til. &Southend, Con. 92 |  1,000,0001 Stk 100 London & S.-Western, 4} % haa 3000001 Stk 100 Manel. » Shei eld, be... 5 4135 
| See ero Sek toe [De Pte De recite oe aie} ist | 1o0no00l] Btkil00 Man. Bho&L.S%cied. 1805107 | SS7Re0M| 8k 100 | Dodo 
eas | Lissstor Stk 100 | DoDE! untle% ispa.Pis 33 | 1000000 Stk 100 | Do'do 3% convertible... 116 1a Ae Bek200 Metroro! tae 4% 1 
lent ies oe on eo ee 114 | 1,210,000 Stk 100 Metroy olitan District.” 6a 4g9 
y eI BLO | DoDe uate % iepad PE | 95 | 3000001 SkitO0 |Metropeliten, 5 se 121 | 14,187,9901 Stk 100 Midland oo... 4 % 106 
20,010) 40 Do New, 1878(InterimCts.) 43 | 100,000! Stk 100 Do New5% .. iat | LSSSS1St Stk 100 “Bo EP. and DB. sa to 
ee 2,250,000 Stk 100 Metropolitan District, Ord... 61} 600,001, Stk 100 | Do 5 %, 1869... 21 vai aie "hel a 
|| 39,009 10 all Metropolitan & StJohn’sWd. ... | 25,0001 Stk 100 | Do Irredeemable 5 % », 1872 7 5085201 mae, ee “ae” 
es | 20,853,372 Stk 100 Midland, Consol. Ordinary ... — 260,0001, Stk100 |__Do Perpetual 5 %, 187 4. 14 1.132 Stk 100 Nor "i or eae 4% 108 
; ; || $839,000 Stk 100 Monmonthshire .................. 1,500,0001, Stk 100 |Metropolitan District, 5 % . m1 Vise 1191 a ion Eastern ............ 7 
ma ty | 3,830,754 Stk 100 North British, Ordinary | 1 10,515,565! Stk 100 Midland, 5 %, Con. Per. Pref./124 "9631161 Stk 100 No ae cake © i 
te ~~ | 2,422,485! Stk 100 Do Edi nburgh & Glas. Ord. 34 189,062) 16 all | Dod % Pref. ,1873d031Ag.,’80 oe 17655081 Bt 100 North Londen... ee ro 
. 24,962,599 Stk 100 North-Eastern, “Consols”... 131} | 1,950,001 Stk 100 | Do 44, 1876 ...... "16977301 Stk 100 8. Eastern Perpetual 4% 
= || 1,975,9001 Stk 100 North London, Consolidated 162 191,176 17 17 | Dot%,'76opt. tooonSiAg. 83 Be 4,339.3701 Stk 100 Do do 1967.8" "5 % 138 
|| $,239,1401 Stk 100 Nth. Staffordshire, Con. Ord. 5t 3,850,198! Stk 100 North British, Con. 4% No.2 a 4 70. Stk 160° Do do 1867-8 ............ 
Ris || "2760001 Stk 100 Rhymney “135 | 2,422,485! Stk'100 | Do E. & G. Preference cove [102 
2 | 533,30 Stk 100 Shropshire Union 703 418,890) Stk 100 | Do Con. 5 % » Pref., 1874 .../118 BritisH PossEssioxrs. 
| §53,692l Stk 100 Somerset and Dorset .. . 6 3,000,0001 Stk.100 | Do 44 %, 1875... 97 
|| 2.419.499 Stk 100 South-Eastern, Ordinary ... 123 | 535,000l Stk 100 N.-Eastern, Stock.&Drl,,Cl.D./133 ‘ 100 all Atlantic & 8t Lawrne. Sh. — a 
’ | 2,289,080 Stk 100 Do Pf ¢ Df recivs. no div, ) 135 2,000,000 Stk 100 | Do 5% Redeem. ,1Jan, 1884}104 308,900)100 Hoo Do 6 % Ster. ot Oe oe 
; || 2289087 Stk100 Do Df? untilé % b Spt. Pf § 122} 1,181,250 Stk 100 | Do Blyth & Tyne, 4 % ....../100 147,300 100 (100 | Do co 3rd Mort. 
, || 900,0001100 40 Do 1876 Issue ................. 8,692,0001 Stk\100 | Do New Pref. '76, 44 %, till 7,550,3001 Stk 100 Bombay, Baroda, & Central 
bg || 1,110,0001 Stk 100 Taff Vale, “Stock” |” 207 | _ 81 Dee, ’82, 4 % in per...|1013 In aranteed 5 %.. 
ei 25°, Stk 109 Waterford & Central Ireland 14 | 700,0001, Stk'100 North London, 44% (Max 5% )/120 52,513) 10 | all |Buffalo and Lake let Mort /101 
Lf | 25,0001 Stk 100 Whitby, Red.& Middlesbro.U. 20 ween a ae ees s ae +4 ie 200 =o . Sellen’ a 
a 7 i) = aeelal mesial —— , | 0 its MED ances cexcncsuhghan 
. | Panreassce Groces ayo Gugnes. __| S13.g00i| Stki100 (Rhymmay,'6%, ibd. hie | _Ispessiuae'iom | Bev ae pscpeiaal peal, 
: 3,667,164. Stk 100 Caledonian, 4% Consol.Guar. 99 350,000) Stk 100 Somerset & Dor: set, Bath Ext. 4 2,255,°2M| Stk 100 ‘Eastern Be ,gua.5% . 
* , 
> }, 200,000. Stk10@ Do ( ¢~) A Guaranteed... 119 2,001,5001, Stk 100 S.-Eastern, Con. 44 % Pref... 26,145,920l, Stk 100 |East Indian, guaranteed 5 % 
& 4 | 950.000 Stk100 Do! P2/B do 118 2,610; 8201 Stk 100 | Do do5 % doo... 2 416,0001 ae all |Europ. & Nor. saat S tee 
vA 250,000 Stk 100 Do } 2& LC do 118 . full icblatelie tncenapotenn Delt mene nat Mort. Bonds, 189 ............| -. 
ae. 400.9001, Stk 100 Do) S= (D do 118 Failure of full dividends in any given ha -year not 10,586,7881 sel 100 |G. Trunk of Canada Con. Stk. 
“ee 242 9101 Stk 100 Do BA ik do 118 to be made good out of the profits of any subsequent 500,0001 100 all Do Equ. Mort.Bes,lstch S% 
we || 200,001 Stk‘100 | Do SE) G do ee 500,0001/100 | all | Do 2nd do. 
eC xe || 133,959 Stk 100 Glas. & 8.-Western, Guar. 5% 3,218,1491/100 ‘e2ll | Do Ist Preference Stock ... 
tS Re || 652.0000 Stk 100 Great Eastern, 5 % Met. Stk. 122 Lixrs Lrasrp at Fixen RENtats. 2,327,808!/100 | all | Do 2nd do...............:00 
ene || 4,966,5977 Stk100 Do Consolidated 4 % 99 | 7,166,9111'300 all | Do 3rd a Fe aa deachsaane capil 
oe a ee | 1,298,262) Stk 100 Great Northern,5% ...... 124 | ee.» 1,534,287! Stk 100 | Do 5 % Per. Deben. Stock. 12 
oe. | 1,263,701 Stk 100 Do 44 % Con. Non.-Con. Pf. 112 ¢ Leasing £8 | 19,306,000!) Stk 100 |G. Indian Pontassin, gua.5 % 
728 2 || 7,147,854 Stk 100 Great Western, Rent-Charge 125 zis Name. — ier a 20 |all | Do Newdo5% . 
} JRL 13,136,558/ " Stk 100 Do Consolidated Guar. 5 % 124 é a Companies 5” 
» Roe 2 794,094 Stk 100 Lancashire & Yorkshire, 6 SOME h  coreend oes el 
f » 3 1 | 288,375) Stk100 Do6 % (East Lancashire).. 148 Stk 100 Birkenhead ................. iL. &N.W &G.W WwW) fry 
‘abe e i} _ SSS,O46ST Stk 100 | Do 4} % (Blackburn Pur)..109 | gstk100 | Do 4} % Pref.......| Do ........... 1ll 
Po || 1,955,86901 Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 125 Stk 100 Buckinghamshire ......... Lond. & N. > 
® # || 155,5581 Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 112 Stk 100 Chester and Holyhead... Yo ......... oe 
ste’ | 270K Stk 100 Lond. & N. W.,Cov. & Nun.5 % Stk 100! Do5i% ... i en nf 
co. | 171,25”) Stk 100 |Lond. &S.W.7%,late 3rd Shre. Stk100, Do L. &N. Ww. gua. 5% “are: ee 
eek § || 3288287 Stk 100 | Do (Portsmth.Perpet.Ans) ... Stk 100 Clydesdale, guaranteed... Caledonian Sia 
*. oa Se || 872.9001 Stk 100 Manchester, Sheff. & Lin. 6 %, 144 Stk 100 Colchester, Stour Valley. Great Eastern 
&, |, 475,494 Stk 100 | Do Ist Preference ~- 100 | Stk.100 |Dundee,Perth,&Abrdn.J. Caledonian .. 104 
its j| 559,506! Stk 100 | Do 43 % Preference .........113 | stk100 | Dodo Pref ............. | I a Pie 
these |) 386,981 Stk 100 | Do 8} %.....ee..00 ‘*, | Stk100 | Do do Ist Class Pref... Do ............ ove 
ps pes B, 1 | 625359 10 5, Dob % ' | Stk 100 Fast Lincoln, gua. 6 %...\Gt. Northern..| ... 
pt * || 200,0007 Stk 100 Do Redeem. 5 % 8.Y.Rt.Ch. 8tk100 Gt. Eastern Newm.&c.5% Great Eastern! ... 
bees 400,000 Stk 100 | Do Irredeem.5 % do ...... ... Stk 100 Gt. West. .Brist].&Exeter,| 
ar \, | 1,057,428! Stk 100 Do Irredeem. 4} % do ...... 104 | & St. Devon Co.’s 44 % AsrociatedCos. 
y ies | 3,087,306! Stk 100 Midland, 4% Con. Per. Rt. Ch. 102 Stk 100 Hammersmith &C ty5i% G. Weat.& Met. 
| | $994,577; Btk 100 | Do 4 % Guaranteed Pref..102 | Stk!100 {Lancaster and Carlisle. Lond. & N.-W. 
By) 2,444,1297 Stk 100 North British, Con.4%, No.1 96 Stk/100 | Do 4; % Pref... Ere 
+ |, 619,990) Stk 100 |North-Eastern, Consol. 4 %..102 | s+k:100 (London and Blackwall..\Great Easterallio 
? 1,88 1,422! Stk 100 Do Hull and Selby Purch. 102 Stk 100 | Do4 45% | ti ae 110 
1,761,891! Stk100 Do G.N, E. 4% ............. Stk 100 London and Greenwich.. Sth.-Eactern..| 69 
| > as ooo ec eneORNORD Stk 100 | Do do Preference .....| Do ......... 123 
i | odo ...... Stk,100 restoft, gua.4% ...... | Easte 
; || _ 45,0000 Stk'100°| Do Stock. and Darl. AS % ... | Stkil00 ‘Deen. ee Si a ss eaaae a 142 
|| 1,050,008; Sti'200 | Dodo Band C,6% ........./146 | stk/100 [Mid Kent (Cray Line). |Lon. Chat &D| 
j 3,148.2311 Stk 100 Do West Hartlepool 101 50 | all \Werthern and s %,. (Great Eastern 
| 58,500 20 al North Staffordshire and | 50 all) Dodoé % Do a 
~ ,  221,0001 Stk Sevenoaks, Mai ri Stki/100 |N.. is astern _ s 
|| 000 20 | all South-Rastern (Read. Anne) 26 | Stk jon [Nout a matte poet Nek eastern | 
| $84,3901 Stk'100 | Do Consolidated Guar. 4)% /111 Stk/100 [North British Con.Lien| ............. 
|| 165,800 Stk 100_ Taff Vale, No.1 .................'207 stk a ‘Notting. & Granth. R.&C.\Gt. Northern..|101 
PREFERENCE Smanes and Stocks, WITH Divipexps Stk! L100 IRovsten Mae & Shep.. ew aeee 2 
* CONTINGENT ON THE Provits or Eacu Stk 100 hrewebary & Hereford. % 
; pe Szrasars Yrar. 6 % Rent Chrg. Stk.|L.AN.W.AG.W) ... 
3,579,935 Stk/100 ] Caledonian, 4% Pref.No.1 | {7 | Stk,100 ictoria Statn. & Pimlico|Gt. Westn. &c. 
: et} | 2,946,3821) S 100 | Do 4 % do No. 2 spontbbacsuee Stk 100 | en ee Ee | oeensitanin 
ap oes 400,0000 $tk'100 | East Seay SS Bt Bost... 10 | all ‘Water. Dun, & Lis Pref... 10} 
f 298,000) Stk 100 Furness, 6 % oo......eceecceceee ee Stk:100 ‘Weymouth and Portland Gt. Wet. &S.W.! ... 
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RAILWAYS. RAILWAYS. BRITT 
Foreien RaiLwars. Forrien Rartwar Osigations. SH MINES. 
i 
2 | Autho-| .. | 
utho- | : ; ¥ , | Redeem. > = £ Paid. x | Closing i 
Au , if Name. =e | Name eg 3 — | Prices. 
Issue. 2 z | 3 Yrs.) At fa | pri hendalienk x. 
—_— oe — Se SS a 5 sahet > 
15,660, 10 |all |Alabama Gt. Southern, L., A 20 | 83 | par Antwerp and Rotterdam 3% 10340 5 = eee . L. oars 
6 per cent. Pref.............| .. ; as " Pe" Genteal Argon (ccdaitacine San 512. 733 E nsols, + ip | 
1 10 |all | Ditto B Ordinary ............| ... 100 | ... | Central Argentine, Sept. 1, 1884.6 %| 97 614 2148 ateoaien aed pe 
50148, 10 | all Antwerp and ae ee |... |\Charkof-Azof, guar. by Russia.S %| 81 6,000... | 6/140 East Wheal Grenville. 
90,000, 20 | all |Bahia& Francsco,L.,g.7%) 20 ssh sae} _ \Charkow-Krementschug, do .. 5 %) 81 1,906... | 4 East Lovell As | 
- 5 ai Bolivar, — | 6 oat $8 |per par |Duteh-Indian, guaranteed ...... a $7 15,000, .. | all Great Laxey, Limited.| 17} 18} | 
35, 10 ‘See s Ayres Gt. Southern,L. 105 843 | par Do 1839 43% | 87 18,000 1, fF ‘Hi on Dwns. Con, [, i 
1,680,000! Stk 100 no e 100 | 10 | Par East Argentine 1 Mt. Deb. 1884.7 “| 63 9,000; .. | all |Marke Valley i | 
380,450 Stk.100 | Do6 % Debenture Stock ../116 20 | 96 Eastern of France... $x) 14 40,000, 4 |  3t |[Mwyndy Iron Ore. Li 2) 2kd | 
5L650 Stk100 | Do7 % Debenture Stock .| ... 4|75| 5 \Great Luxembourg .............. ” : 1,120) ... |16/167'Providence es (tei 
30,800, 10 | all Buenos Ayres&Ensenda Port, 20 | 75 25 he are eae Ne > 25 ma .| hie. 
Lim., 7 % Pref. Shares...| 4} | 100 | ... Havana and Matanzas... 7 = 85 6,123] ... | 668 (South Condurrow. | os? 
65,000 20 | all |Central Argentine, L., g. ewes Mer tt Me ee 7%) 3 ~~ | 4489 South Wheal Frances | "8 7 | 
87,200, 10 . Cen. Uruguay of Montevid, L.| 33 | 100 | 10 | par |Iquique and La Noria Railway | 12,000) 6 all on Limited oof 23 3h i 
953.8571) Stik 1 Do Permnt. 6% Deb. Stock) 89 Peru, Mort. Deb. Serip......7 %| 75 6, «| 12 Tin Croft...... a a 
8,400}100 | a 1 |Copiapo Se a along te tatbhee¥s ..| 65 100 | ... | ... |Kursk Charkow BO oS... 5 %| 15, a all (Van, Limited. | 17} 18) 
§ |all |Danaburg & Witepsk,L.,Scrip| 152 | 100 | .. [100 |Matanzas and Sabanilla 7 %| 97 6,000| ... | 3/168 West Bassett . Sine 
112,780 | 15 16 |all | Do Se ecenchcsasta 15 | 100 | 30 |100 | Mexican, Cines Los 3,000)... | 12) |W “| 2 | 
. A Mortgage . 8%) 105 4 West Chiverton i} 1 
122,000) 20 |all |Dutch Rhenish .................. 26} | 100 | 26 [100 | Dodo Bdo 0... 7%! 91 600) ... 55/150, West Seton et 
3.000 20 8 DO eT. aneoveevnereerer = 100 | ... | .-- | Dodoo do, 1874.79 Sh gs si79 in i 5} Wheal Bassett 
bE She MIRE osc odsiscechetege cians aa .. |149/6 Wheal G Sie 4 
00 20 | all (Rast Argentine, Lim. gua7%| 48 a. guarpatoed a zo |_--» | 14% Grenville...) 20 3 | 
112,500 20 | all Lemberg-Czern.-Jassy, Lim 100 | ... | ... |Moscow-Koursk............ Seng 6 % 99 COLONIAL AND FOREIGN ‘MINES 
_ Gnar.7 % Ist & Du Ind Issue 103 | 100 National Pisco to Yea... 5%|28 | 35,000 2) all Al Slatetentictinaees 
40.000 20 |all Lima, Limited... 5$ | 100 | 29 '100 |Nasjo Oscarshamn, Ist Mort. 0,000). |», ee te 
35,000 20 | all |Mexicau, Limited ............... 1} gage Scrip ..... 5 %| 52 7 ty) anf Almada & Tirito Consol! 
bn 385 a) jall Namur & Lidge) By the 20 | 75 | 20 latorthten of Feaiice 27773 31H, | ZO | 8 C Bllver Mining, Lim| 4) 3 | 
Gua.l4fp.an. ¢ Belgian { 12 | 20/83 | 223) Do (late Charleroi) ...........33%| 16 [ab +e | ts 3S I 
10,000 00 26 all | Dog.6% pref.) Govermt. (| 27 20 | 81 | par Northern of Spain Priority ..3 %| 12} 61,0001 5| all Copper, Limited... 295 30: | 
500,001 Btk 100 wget the) 6 % Guar. 104 eit ” |North: Western of M. Video, L., | 7. 92,945 1| 18! Don Pedro Pa " “ia | 
ness the by Urugua pa 
aad 10 | all |Northern of B. Ayres L., Ord.. : 100 | 99 r PPR megs aoe y Covers. 17 30,000) i0 ail Flewetail et Aurore, L 7 
13,617 10 all | Do Guaran _ ae 100 foo (Ottoman (Smyrna to Aidin) 6 “| 55 350001 2| all eer Limited et 4 
5,383 10 |all | Do Deferred..................... 4 20 | 99 | 20 |Paris,L.& M.(Fusion Ameienne)3 | 14 55,000! all Seb Limited... | 3} 4 
179}655, Stk 100 | Do 6 % Debenture Stock 81 | 20 85 par| | Do (Fusion Nouvelle) ...... aiid | seslt| S cemtae et 
47.500 20 | all Ottoman (Smyrna to a 3} | 100 100 |Proy. Orel Vitebsk, gua. by Russ.5 %| 82 68.000, 14 1380 ‘Kapu — Assos, Li 4 5} | 
75,00) 20 |all Prov. Orel-Vitepsk, guar.7% 16 | 100 5 (100 Recife & San Francisco (Pern. IShse 102 ‘oeel €'| on apenda, imited .. | 4 id} 
1,200,000 Stk 100 |Recife& San Fran. Lim.g.7% 92 | 100 nl Se. 6% .. ; | | ee 
81,600) 20 20 | all ‘Riga and Dianaburg ............ 142 | 20 | 90 | par Royal Sardinian, A ............... 3% 15,000 3) all ne ing i Ptr ga ' : 
5,000, 10 | 8 ll |Royal Sardinian.................. 3 20 | 9 90 | par | Mie cots aces eanescusedinisensesiguias 3 %| 165,000 2) all fens toni ; 2 i| 
40,000 10 all | Do Preference ........... “| 5p | 55 | ... |par Royal Swedish Consolidated (3 | 68000 2 een FD 
92,000, 5 all [Royal Swedish 2.000000... i | 100 |” |" \Sazaa La Grande... 7 %| seaee a | on Pen ees 
33,000, 4 all | 7 % Preference............ 1; | 100 30 par. Sau Paulo & Riode Janeiro, gua.6 “s ® 10,000 20, all Pont eed Ps (a am) 62 
31,000 20 ‘all (Sambre and Meuse ............ 93 | 100, 5 | Par ‘Smyrna and Gnomes Limited. 7% ae , ei ee en a4 9 
20,00), 10 |all | Do 5} % Preference ......... 124 | 20) 90 | par |South Anstrian ...0..0........... 8 a oe ase s| 2 te ne 24 26 
100,000, 20 | all ‘San Paulo (Braz.) Lim. g.7% 30} | 20 98 par| Do 1871 (Series X)............... 3%) 9: 54,000, 5| all Richmnd.Con.Ming.L. 10) 11° i 
630.0001 Stk 100 | Do 5} % Debeuture Stock..1144 20 | 99 | 20 |Southern of France .............. 3 =| 1st | azgoeotieo | oh RiotincL skh | 
20,708 20 |all ‘Smyrna and Cassaba, Lim... 12 | 20 | 99 | 20 South Italian oo. 3% 9 | iano» 1| all Scottish, Limited. | 1p 13 | 
7, 20 ‘all | Do do7 % Preference .....| 22 | 100 87 par Swodish Central, Lim, 1 Mort.5 %, 37 0000, 1| °4| DoNew | ot dl] 
750,000, 20 |all South Austrian .................. 6 109 |e EO een hee aed 5% 122500, 2| all SierraButtesGold,Lim| 1; 1. 
16,480, 10 |all Swedish Central, Limited ... ... ‘Tamboff-Kosioff, guaranteed..5 “| 70 | 253000! Stk 100 St John del Rey, ee a | 
45,0 0; 20 ‘all PURI dinate hiosadesereynraosooeee 23 "20 92 i |r Warm BPE Ne TBE 3 ° 43 43,174, 30 294/23 United Mexican, a ‘nba 
26,757) 8 all West Flanders cc... at te eet Be jcc... oo 6%) 5 10,000| 10 | 6 Vancouver Coal,'Limtd| 3 2h 
14,000 10 | all | Do 5} % Preference ......... 1g | 20 | 94 | 20 [Western & N.-West. of France % 142 | 75,000, 1 | all Yorke Peninmlar ..... rr 
: OFFICIAL RAILWAY TRAFFIC RETUR NS 
: Revenue past Half ‘Dividend per ; ie jj 
Capital Year. | Cent. | Receipts S q ‘Sian | 
ae | 1) gas Rece'pte .) Miles Open 
Work. |Interest} 3 Week Mer- ,g ‘pte of Halt- : 
exLeased Gross ing Ex-| Rents, Po _ | Name of Railway. Ending erm chndise,| Total | Same | as Year. - 
Lines. | ™e- | Enix: | Prefer-|/,0%-|, of | of Pareela, Miners) mecpts.| Weems | 5 |__ 
ceipts. |e Duty. ences. | 2877/1877|1878 ; ke. | “Té 4 19%. 1877. | 1878. 1877. 
| 
i 






% j 
) 13 | 1} ||Belfast and County Down ...|Dec. 
1,645,470} 92,892} 51,982) 24,105) 33 | 33 | 3) |Belfast & Northern Counties 
34,346,500) 1,361,203) 662,599) 483,601|) 34 | 3 | 2} |*Caledonian.............0.0........ 
2,138,219 ieee 55,523, 53,082!, 23 | 24 | 12 |Dublin, Wicklow, & Wexford 


} 
| 
£ £ 
24.755 25119) 44h Ah | 
si | 


| 1,055,517 | 1,124,017 | 7485 743: 








eae 4,524,153) 2,441,983) 1,263,684), 3 | 35 London and North-Western 
423,163, 307,487/| 14 | 44 | 24 | London, Brightn., & 8. Coast 
1 173,033 644,066) 318,360)| 2} | 3} | 23 |London and South-Western.. 


936 233 S07 £26 3792 3792 | 


6 
6 
8 
5,135,125 436} 100,528] 72,208) 4 | 4 | 2) ||Furness...............000000000.05. 8} 1 6333 | 7,567| 8715 203,042 223368 18 108 
9,747,542| 500,413) 273,565! 144,921)| 28 | 2 | 13 Goat uncer South-Western 7\ 5928] 10,196 | 16,124) 17,666 300,207 | 4089020 823) SIT] 
32,080,231) 1,327,606| 775,483] 572,865)| ... i Great Eastern..................... 8| 20,817 | 29,059 | 49 49,820 1.275.112 1,241,616 790} 778; 
y 650| 826,107 B 2 3 2 Great Northern .................. 8 | 19,186 | 36,407 | 55,593 | 52,577 1,420,047 = 1,391,6°8 586 555 
5,396,449] 297,731] 157,322 3 |3 |3 |\Great Northern (Ireland) ... 6| 5,517 1 | 10,808 ; 11,508 | 3675 85,559 48 «3 | 
3,579,416) 144,352) 7 64,522)| 1 i . |\*Great North of Scotland ... 7 $875 | 4,744| 5,033 110,253 110,814 270$ 270} | i 
7,115,497| 357,024] 189,701} 42,447/| 2 | 23 | 23 |Gt. Southrn. & Westrn.(Irish) 6) 5,519 | 7,039 | 12,558 | 1: 470-470 : 
60,718,159)3,473,762| 1,807,809! 1,425,479)| 13 | 24 : |*Great Western .............. 8|\ 47,842 | 73,675 | 121,517 | 124,166 2,622,831 | 2,617,568 2,199 2,122 
31,866,217|1,706,659| 957,855) 415, 23 | 3} ‘Lancashire and Yorkshire .. 8 | 21,167 | 47,452 | 68,619 | 71,842 1,618,495 1,649,219 457} 450) 
. 
7 
~ 


1,135,:55 1,100,865 778 783 








£ 
20 

22 

66 

7 

50 

63 

91 

26 

17 

26 

57 

151 

#56131 | 108,170 | 164,301 | 164,696 100 4,300,507 4,332,197 | 1.655) LHe | 

30,609 79 
47 

106 

32 

130 

59 

1203 

269 

701 


'843| 294.570! 337,535|| ... | ... | ... London, Chatham, and Dover 8| 12,062) 4 16315 | 16,472 | ‘364,729 519,125 5S} 154 | 
44,190] 31,235} 6.268|| 2/3 | % \London, Tilbury, & Southend s| 970) 459! 1499| 1375 6S 45 | 
22,993,317} 833,468] 424,897) 416295|| 4 | 2} | § |Manch.,Sheffild,& Lincolnsh. 8| 7,598 | 26,461 | 34,050 | 34,538 | 753,009 | 774,300 262) 260%) 
810,719] 62,525) 24936]  1,870|| 5} | 6 | 5 |Maryport and Carlisle......... 1| 486} 1,779| 2265) 2545 51,539; 53719) 38 38 | 
8,479,139} 268390] 95,942| 94,069|| 23 | 2} | 2} | Metropolitan <.................... ee 10226 | 10,041 24,610, 23406) 8 8 | 
‘i a 33 pial ies ig OT eee Os ci0 470 9,865 9,694 1? i | 
5,550,639} 161,643 70,490) 86,077|| ... | ... | ... |Metropolitan District ......... Ba. sk 5,787 | 5,767 || 7 127,908 125,22 a 
63,602,655/3,043,772)1,612,460| 964,792)| 2} | 23 | 2} Midland ...... biSibiheiitcabialis 8| 29,358 | 90,466 | 119,824 | 113,209 | 110 | 2,808,244 2,874,151 1,001 1,081 
4,378,466) '248,18t| 137,877} 59,335|| 24 | 2} | 2 |Midland Gt. Western (Irish) 6| 2842| 6347) 9,1 9632 | 25 | 215,971, 22496 37h 350 
28,545,261/1,105,381| (572,057| 490,467|| 1 | 14 | 1} *North British ............. 8| 13765 | 29,149 | 42914| 41,215 || 46 900,607 | 873,853 SABE 1H 
54,857,592|2'915,140|1,526,501| 761,542) 3} | 3 | 3 |North-Eastern .........0....... 7 | 24.262 | 84.232 | 108,404 | 112556 || 74 2,752,040 2808409) 1456) 1442 
3,354,810) 210,947) 94,126) 46,179)| 34 | 33 | 3§ North London..................... 8| 4799 | 2526 | 7,325 | 7,466 | 610 _ (175,924 | 172,499 a a 
7,716,035| 298,775| 168,617| 210,050 | 14 | 4 |{ Nth-Staffordshire—Railwy — = | Sou | 1OUSL | S|} 288409 | 2740657 is 8 
1,281,314] 68,957] 29,140 93/4 ||Rhymmey .............000-00.----- Fhe: 5 243 | 2346) 58 6.732) G51 | 42) 41h 
20,065,743) 937,482] 477,974) 301,197 i 33 | 2 at scsdoncaroe 7| 19,576 | 11,740 | 31316 | 29,705 || 89 | 975316 | 926,163 S52 Se 
2,265,051| 219,783] 105,416 47,474) 6 | 6 | 6 Taff Vale oo... ence Sisnss, 9.278 | 7.230 | 138 EN ee aR a | 
1,965,441) 82,817) 46,816 13 | 12 | 1 |Waterford and Limerick...... 6| 1148] 1721) 2969) 309) 0, = | = : : 





ed 
FOREIGN. . 
bb ont COLON I A L AN D Keceip*s. Total Receipts 












































| | Receipts. | ‘Total Neceipts. Keceipts. | Lotal Mecverpts. | | Week sera - 
—— Endng.| 1878. | 1877 1877 Mame. esc Fore 878.| 1877.| 1878. Endng 1878. | 1877. 1878. | pa | 
\ £ hn £ 2\|2 £ | a eS 
pay -B.&C.L'Nor. : 9,673) 10,650 at adres ......... loct 26 vibed 13,448). a uyn &Cassaba Nov. 24 aa asm Ssao} ors 
Milwkee| 21, 3,757) 4,117, . | NofBns.Ayres) 27) 708 623), 32,1 woesn:-~ OC, 26) 17,416 1 ssiasi4sises 
Indian ... 9 62,941) 63,894 sai toman ..........Nov.23) 1,931 1, | 41 aienie. a a 7 eae 
ubbalpore .. 97 Ss Oude& Rohiknd Oct 19) 8.206) 7939 6 164 Indian _\Qct. I 
7,675| 174,109 205,908 | Paris & Orleans|Nov. 25, 80,550, 8?,“ rance Nov. . 
S Te panda, Deo. iz 36,5271 41;182| i Do New ...... 25 34 a 33,643 S531 1504006 ws sac ies sadnsitia, 
n. ; : i i 200674 yf . 
ut.W.of Canada Dec. 6 15.100 18,550 | ~— anew 25 14,451 16.999) oRe7a78 610,31 24,948 25,689 1,391,905 120881) 





as * The aggregate is reckoned in these cases for the half-year beginning Ist August. 
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T! Kh MERCANTILE BANK OF 

| PERU (Limited), 5 Copthall buildings, Throgmor- 
ton street, London, E.C., is prepared to undertake the 

| COLLECTION of Bills of Exchange, and to transact 
Banking Business generally with Peru. 


ANK OF SOUTH AUSTRALIA. 
Incorporated by — Charter 1847, 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
| lected. Money received on deposit at agreed rates.— 
Apply at the Offices, 54 Old Broad street, E.C. 
WM. G. CUTHBERTSON, General Manager. 






















. T Y ‘ ‘ TL” 
YX DON CHARTERED BANK 
OF AUSTRALIA. 

(Incorporated by Royal Charter.) 
No. 88 Cannon street, E.C. 
Paid up Capital, One Million. 
Letters of Credit and Drafts granted on the Bank's 
Branches in Victoria and New South Wales. Bills 
negotiated and collected. 
EPOSITS for fixed periods accepted at 
rates of interest. Apply at the London Offices. 
WILLIAM RTIN YOUNG, Secretary. 


rT T x 
YX DON BANK OF MEXICO 
AND SOUTH AMERICA (Limited). 
Subscribed Capital ....................00+ £500,000 
RNIN socscaccecinsninatandiemsmesoabaetionent 250,000 
BRANCHES. 

Merxtico.—City of Mexico 

Perv.—Lima. 
CuiLi.—Valparaiso. 

Approved Bills Negotiated or Sent for Collection, 
and Letters of Credit Granted on the Bank’s 
Branches in Mexico, Peru, and Chili. 

W. THOS. MORRISON, Manager. 
Loxpow Orrices—l44 Leadenhall street, E.C. 


THE ‘CLYDESDALE BANKING 
usin Parliament 
7 Metablished 1838. A 


Heap Orrice—Glasgow. 
Capital Paid-up, acy eee Surplus Fund, 


| Lonpon OrricE—30 Lombard street, E.C. 











Current accounts and deposit accounts kept accord- 

wate the usual custom. 
posits at Interest received. 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Coupons collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Banking business trans- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C.. 


% ’ TL” A) 
THE AGRA BANK (LIMITED). 
| ESTABLISHED IN 1833.—Captrat, £1,000,000. 
| Heap Orrice—Nicholas lane, Lombard street, London. 
BrancueEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangai. 
CurRRENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
, below £100. 
Deposits received for fixed periods on the following 
terms, viz. :-— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

BIxts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates anp Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 

| the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 











Every other description of banking business and 
money agency, British and Indian tran: ‘ 

J. THOMSON, Chairman. 
Try r Ty Ty ~~ 7 
HONG KONG AND SHANGHAI 

BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fur a, $1,200,000. 
Court or Drrecrors ano Heap Orrics 1x Hone 
Kene. 
Comumittrs 1n Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanso . (of Messrs T. A. Gibb and Co.), 


Albert Deacon, . (of Messrs E. and A. Deacon). 
Manacer—David McLean. 
Bawxers—London and County Bank. 
BRANCHES AND AGENCIES. 

Hong Kong. Swatow. Singapore. 
Shanghai. Foochow. Bombay. 
Hankow, Yokohama. Caleutta. 
Ningpo. Hiego. San Francisco 
Amory. Manila. London. 


Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 monthscertain, 
they allow 5 per cent. per annum. 

The Corporation issues Letters of Credit, negotiable 
in the principal cities of Europe, Asia, and America, 
for the use of travellers. 

They open Current Accounts for the convenience 
- constinnente returning from China, Japan, and 

ndia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawi 
Interest and Dividends on the same as they fall due , 
ee pan 9 5 in London on ~—— of the 

vice ef meeti a Kong, held in February 
and August | - —— : 


eesti lll ALLL ALAA AAA A 


THE ECONOMIST. 
BANK OF  ROUMANTA. 


Notice is hereby given that on and after the Ist 
January, 1879,a DISTRIBUTION of 8s per Share 
will be made on account of the profits of the ra 
1878, inst the delivery of the 14th Coupon of the 
Share Certificates. The Coupons must be entered on 
forms which can be obtained on application after the 
23rd December. Due Notice will be given of the 
General Meeting of Shareholders, to be held in con- 
formity with the Statutes, as soon as the accounts for 
the current year have been — eted and audited. 


PAGE, Secretary. 
London Agency, 15 Moorgate street. 
THE O37 TS Rea eS 
5 Threadneedle street, 


London, 10th December, 1878. 

Notice is hereby given that an ORDINARY 
GENERAL MEETING of the Shareholders of this 
Bank will be held at the City Terminus Hotel, 
Cannon street, on TUESDAY, the 14th January 
next, at TWELVE o'clock precisely, to receive the 
Director's Report and Declaration of Dividend. 

In anticipation of the Statement that will be pre- 
sented to the meeting, the Directors think it right to 
announce to their Shareholders that they are only 
interested in the recent failure of the City of 
Glasgow Bank, and the other failures co nent 
a. by lending £16,500 on acceptances of the 
City of Glasgow Bank, and for £1,590 for cheques 
collected by the City of Glasgow Bank. 

Notice is also given, that the Register of Share- 
holders and the Register of Transfers will be closed 
from the lst to 14th January next.—By order of the 
Board, ASHLEY FISHER, Secretary. 


Tv 
BANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to issue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. ‘ 
Threadneedle street, 1878. 


ANK of NEW SOUTH WALES 
Established in 1817. 
Loxpox Orrice—64 Old Broad street. 


III <-coumtcdennbixetensotengenh £1,000,000 
Reserved fund .................. 460,000 





Letters of Credit and bills granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills purchased or forwarded for collection. 

DEPOSITS RECEIVED FOR FIXED PERIODS 
on terms which may be known on application. 

DAVID GEORGE, Secretary. 


(HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed Capital, £1,000,000 ; 
Paid-up, £356,385 10s; Reserve Fund, £36,000. 
Number of proprietors, 2,116. 

Lonvon OrFrice—No. 13 Moorgate street, E.C. 





DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS received for fixed periods at liberal rates 
of interest, which may be learned on application. 

DAVID MACKIE, Manager. 

x y ’ y TL 
(THE NATIONAL BANK OF 
AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia, 
Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000. 

Orricrs—149 Leadenhall street, E.C. 

This Bank conducts banking busmess of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s 
branches in Victoria, South Australia, and Western 


Australia, and its Agencies in New South Wales and 
Queensland. T. M. HARRINGTON, Manager. 


. HARTERED MERCANTILE 
' BANE OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orricr—65 Old Broad street, Loncon, E.C. 


BRANCHES AND SuB-BRANCFFS. 


ON TERETE: Bombay, Calcut’ a, Maira -. 
OxYion ............... Colombo, Kandy, walie, Matale 
Straits SeErTr.e- 

ee Singapore, Penang. 
edits encxetautonan Batavia, Sourabaya. 
IR Ss. cp coecoutased Hong Kong, Foochow, Shanghai, 
Pe sccsntecccaeaceal Yokohama. 
BANKERS. 


Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters nf Credit. and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 


FIVE PER CENT. DEBENTURES. 


THE BRITISH AND AUSTRALA- 
SIAN TRUST AND LOAN COMPANY (Limited), 


The ene C oe aan eis for 3 or 4 
years, with in s r cent., or for 5 years or 
upwards, with interest at i r cent. 

_ Further particulars ma obtained and applica- 
tion made at the Offices of the Com ‘ 
; THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C. 











TT 
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ee 


FIVE PER CENT PREFERENCE suagms 


_—— 


THE NEW ZEALAND 


AND LOAN COMPANY, Li UST 
a Directors are ae limited number of 
ares.—Prospectuses wit i these 
tained at the _ of the Compan 
; __ THOS. D. SAUNDERS 
12 King William street, asked, Eo” Sctetary, 


¢ ets 
HE COUNCIL OF FOREIGN 
BONDHOLDERS announce that CO 

BILL for the arrangement of the VIRG of the 
DEBT, which hhas been agreed upon by the 
manent Committee of Virgi Bo ze. 
the Council of Sontag dholders, and of = 
figures of the Scheme for the Conversion may he = 
by application at their Office. — Bondh, 
earnest] requested and advised for the saan at 
withhold the deposit of their Bonds, which camnetin 
any case be req till the passage of the Bil] 
the Legislature of Virginia. by 


ee e_ 
O THE HOLDE 

ea of the Bil for th a ; : f 

e or arrangement 

Virginian Debt, which has ae agreed oon Wi 

Permanent Committee of Virginian Bon: and 

Sounceal as hare the Co ae a Gan 
e or i 

by application at this Office. : may Sones 


Bondholders are earnest] nested advised 
for the present to withhola the deposit “t their 
ee ae a ap dusts required till the 
passage 0} islat 
Council of Foreign Bowden ure of Vegeta 
17 Moorgate street, E.C., 10th Dec., 1878, 





yi RGINIA STATE BONDS 


Notice is hereby given that a GENERAL MEET. 
ING of the Holders of the various classes of the 
above Bonds is convened by the Committee of Vir. 

inian Bondholders, and the Council of Fo Bend- 

olders, for THURSDAY next, the 19th of Decem- 
ber, 1878, at Two p.m., at the Council-honse, 17 Moor. 
te street, te consider the terms of a Bill for the 
nversion of the Virginia State debt, which has been 
brought forward in Virginia, and which is recom- 
mended by the Committee of Virginian Bo 
and the Council of een Sees 
CLARKE, Secretary. 
Council of Foreign Bondholders, 
17 Moorgate street, 13th Dec., 1878. 


. rT 
\API ER, NEW ZEALAND, 
HARBOUR BOARD LOAN, £75,000. 

The BANK of AUSTRALASIA, as Agents to the 
Napier Harbour Board, will PAY on and after 
Wednesday, the Ist January, 1879, the HALF. 
YEARLY INTEREST due on that date on the above 
Loan, at their Office, No. 4 Threadneedle street, be- 
tween the hours of 11 and 3 o'clock. 


Coupons must be left for examination two clear 
days before payment, and forms of Specification can 
be had on application. 

JOHN BADCOCK, Secretary. 

Bank of Australasia, 4 Threadneedle street, 

5th Dec., 1878. 














YEN SOUTH WALES 

4 GOVERNMENT DEBENTURES FOR 

£1,000,000. 

Issued under the Authority of the Act 31 Viet. 
No. 11 of the Colonial Legislature. 


SEVENTH YEARLY DRAWING OF £20,00. 


Notice is hereby given, that the following are the 
NUMBERS of the above Debentures DRAWN for 
Payment, in conformity with the terms of the sai 
Debentures, on Monday, the 9th December, —. 
= pees Willi Duff, Notary Publis, 
the City o mdon. 

And Notice is further given, that the Debentures 
so drawn will cease to bear interest from the el 
December instant, on and after which date they 
be PAYABLE on presentation at the Bank of a 
South Wales, No. 64 Old Broad street, E.C., where 
Debentures and Interest Coupons must be left three 

n. 


NUMBERS AND PARTI 
oes 
SERI 2 
21 357 1109 1785 2228 2028 3240 3500 
77 382 1155 1834 2257 $261 3572 
87 572 1210 1842 2370 3011 $345 3612 
173 +661 1227 1893 2513 3052 3346 3633 
188 665 1245 1949 2529 3351 3634 
225 668 1295 2020 2579 3103 3382 3637 
235 726 1402 2085 2607 3116 3443 3722 
252 881 1476 2121 2752 3144 3472 ws 
36 SS 138 BS Bay see Sor 
"E,, Dobentures of £100 each be =.. £8,000 
SERIES B. 3. 
1 110 16 357 466 615 
10 149 29 414 «+561 579 659 


5 Debentures, £1,000 @ACD......cccneeneeeet £5,000 
£20,000 


ales. 
Secretary of the Bank of New South W 
Agen the Government of New 
es South Wales. 


WILLIAM DUFF, Notary Publi», 
Present— 


ener 








